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THE distribution of the Consols dividends has resulted 
in a large addition to the market supplies of money, and 
short loans are again obtainable at 4 per cent. Discount 
rates, however, are inclined to harden. Gold has been 
taken for Egypt, and the Continental demand for the 
metal is stronger, and likely to become more urgent, as 
the issue of the new Austro-Hungarian loan will pro- 
bably not be much longer delayed. Some withdrawals 
may also be made for Russia to serve as backing for the 
fresh issues of notes to which the Government is compelled 
to have resort, owing to its inability to obtain further 
foreign loans on acceptable terms ; and it is quite possible 
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LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
+ above ; — below). — 


| am Weeks’ 
cl Last Week. | A Fort- ‘Three Weeks A Mon 











night Ago. | Ago, | Ago. 
os. 8S i. % % 
With Paris ......' - §:1- 2 + > & = & 
“eo - 3 - 1 - 1 — § = 
» Amsterdam — 1j . o- 1 | ~— 35 - @ - a5 
» New York | 
callmoney - 3} — 2} - % - % a. 


____ RATES of EXCHANGE. 





; ) 
| Yestentay. Last Week. 4 Fort- |ThreeWeeks A Month 














| night Ago. Ago. | Ago. 
al NT 
Per Mille. | Per Mille. Per Mille. | Per Mille. | Per Mille. 
France ............%2 agst us “l,%Zagst us “*ljagst us /*13 agst. us *1§ agst. us 
Germany .......... 4 ayst us 4 aystus 3 agst us| Spagst.us | 2 agst. us 
Holland ......... 28 aystus i4 agstus 1} aget us| g agst.us 1 agst. us 
New York......... g for us ‘4 for us g for us| 2 for us 3} for us 


* This is the nominal exchange, and makes no allowance for the premium of 


gold which is charged by the Bank of France. 





UGANDA. 


THe affair of Uganda ought to convince the British 


public of the impolicy of governing dependencies through 
chartered companies. We condemned that policy from 
the moment of its adoption as a vain attempt to 
shuffle off Imperial responsibility, and the ill-con- 


sequences which we foretola have arrived with unex- 
pected rapidity. One of the strongest of the com- 
panies was the Imperial British East Africa Com- 
pany, and to this was assigned the British territory 
on the mainland of East Africa stretching from 
Mombassa up to the great Victoria Lake. In addi- 
tion, the Protectorate of Uganda, a native kingdom 
beyond the Lake, was handed over to the Company to 
make what they could of it. The Company readily 
accepted it, for Uganda was described by Mr Stanley 
and others as a very rich land, with an industrious 
people, cultivating many articles of export in considerable 
demand. It had already been entered by missionaries 
both Protestant and Roman Catholic ; it had a King who 
was fairly well obeyed, and altogether the prospect of 
establishing a quiet dependency seemed most hopeful. 
The Company, therefore, sent its agent there, Captain 
Lugard, who proved equal to his task, engaged a thousand 
soldiers, refugees from Wadelai—Emin Pasha’s old 
dominion—and successfully suppressed a civil war which 
had broken out nominally between Protestant and 
Catholic converts, but really between two _ political 
parties, who made those creeds a pretext for a 
struggle to control the throne. It was understood 
that the King, who had fled during the contest, 
would return, and there was every prospect that 
Captain Lugard would succeed in turning the king- 
dom into a peaceful, though half savage, possession of 
the Company, with some trade and a prospect of much 
more in the near future. There seemed no reason why 
it should not be governed as readily as any wild district 
in Ceylon, or forest principality in British India. It was 
only necessary to goon quietly, when suddenly the Com- 
pany announced to the British Government that unless 
further pecuniary assistance was advanced, they should, 
at the end of December, 1892, evacuate Uganda. The 
place was costing toomuch. The Company would have 
to make a road to the Lake, to put steamers on the Lake, 
and to maintain Captain Lugard and his soldiers, and 
they did not see any prospect of adequate pecuniary 
return. They therefore intended, unless paid for their 
trouble by the taxpayer, to throw up this part of 
their business, to confine themselves to the sea coast, 
and to leave Uganda either to itself or to the direct 
administration of the Queen’s Government, which does 
not want the burden, and does not know, without special 
assistance from Parliament, how to provide for it. 

The failure is absurdly complete, and it occurs, owing 
to a peculiarity in the action of the chartered Company, 
in a singularly irritating way. It had been contemplated 
from the first that the Company might prove unequal to 
its task, and might, therefore, be compelled to resign 
its Charter, and this contingency had been provided for, 
though not in a business-like way, no provision bein 
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made for carrying onthe administration. Still, thesurrender | worth the holding, or we can abandon the Lake system» 
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TT 
of the charter was foreseen, but the Company has not 
surrendered it. With acold self-interestedness, whichit is 
not easy to characterise except by words like impudence 
which the Economist does not usually employ, the 
Company claim the right not of resigning their charter, 
which is undoubtedly legal, but of picking and choosing 
among the territories committed to their care. They find | 
they can manage Mombassa and the coast, and hope to 
make a profit on governing them, so they keep those 
territories, but quietly fling back Uganda into the lap of 
the Government, saying, ‘‘ This is not a paying specula- 
tion, and you must carry it on.” They keep the port and 
the coast, but surrender the far interior to the British 
taxpayer. If he wants to do business there he must cut 
the roads. If he desires to prevent massacres he raust 
keep an armed force. If he wishes to hold the Lake he must 
provide the steamers. And then, if all these advendures 
and expenditures succeed, the Company will graciously 
take the profit of them in the shape of duties levied on all 











goods atthe port of import. That is an intolerable preten- |} 
sion, and we do not believe it is within the meaning, if }} 


it is within the words, of the charter. 
India Company, in Hyder Ali’s time, had retained the 
Madras Presidency, but had informed King George’s 


It isas if the East |} 


Government that as the Sultan of Mysore was brave and |f 


troublesome, and war exceedingly expensive, they would 
leave that kingdom upon his hands to be paid for out of 
British taxes. The Company are to govern the produe- 
tive lands, and the British Government are to govern 
the jungles and the desert. The responsibility of the 
Government is made as full as if the Company did not 
exist, but the means out of which that responsibility 
ought to be met are to be reserved for the Company’s 
dividends. We doubt if such a proposition was ever 
made to reasonable men before, and are surprised that it 
was not peremptorily rejected by Lord Rosebery, even if he 
thought it advisable to gain time in order that the 
opinion of Parliament might be taken. Parliament was 
not likely to object to an answer which would have pre- 
vented its being cajoled out of its property in that way. 
The Company has displayed great callousness towards its 
native subjects, towards whom when it accepted the Pro- 


tectorate it also accepted obligations, and whom it now |f 


proposes to leave under a régime of anarchy, tempered 
by religious war; but towards the Government it has dis- 
played a cuteness such as the public does not often 


see, except in the case of some over clever defaulter under |} 
examination as to his goods in a court of bankruptcy. |f 
Whatever the decision ultimately arrived at, we trust that |} 


at least it will extinguish the British East Africa Com- 
pany, and transfer any territories it is considered advis- 
able to keep to the direct administration of the Govern- 


ment, which is as directly responsible for the Company's |} 


management as if no such buffer existed between itself |} 


and the African dependencies. 

As tothe propriety of keeping East Africa, we have 
only one decided opinion to give. I 
unprofitable possession, but we may have accepted obli- 
gations towards the natives and towards our co-partners 
in the Berlin Conference which it would be cowardly to 
shirk. The former will have many complaints to make 


It is probably an |} 


of breach of promise, and the latter will undoubtedly be |} 
aggrieved, our retreat at once exciting a ferment among |} 


all their negro subjects. ’ 
decide those knotty points, and all we contend for 1s, that 
it should decide quickly, and in an unhesitating way: 


Parliament, however, must |} 


If we stay, let us govern, and if we go, let us give UP |} 


talking nonsense about “spheres of influence” and 
keeping a nominal claim to sovereignty over countries 
for which we do nothing. The country suffe 

quite enough from the shilly shallying over the Sou- 
dan. We do not want a_ hurried evacuation, 
then an expedition to avenge murdered missionaries, 
then another attempt to govern, and then ancthes 
evacuation. That is the least profitable way © 
spending money and soldiers’ lives, and, we may 


also, the worst way either to create a market for ih 


or to restore the prestige about which, by fits and on 
we profess to be so solicitous. We can hold the Las 
system of Africa if we like, and if for any reason it 18 
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and there are plenty of arguments for either course, but 
there are no arguments whatever for refusing to decide 
whether we will hold it or not, and so exposing ourselves 
to be forced by sudden shifts of opinion into costly 
adventures, which, because we do not persevere in them, 
are in the end utterly sterile. What is Khartoum the 
better, or we ourselves, for an interference which cost 
us millions? 





THE EVICTED TENANTS COMMISSION. 


Mr Mortey, like all Ministers who appoint Commissions 
of inquiry, is being hard pressed on every side to place 
this or that man, or representatives of this or that class, 
on the body which is to inquire into the case of the 
evicted tenants. The tenants are clamouring for what 
they call “‘fair play” and declaring that unless their 
friends are in force on the Commission the inquiry will 
be a farce. The landlords, again, are evidently anxious 
that their side should be represented on the Commission. 
They have shown, we are glad to see, no sort of hostility 
to the Commission, but are welcoming it as an oppor- 
tunity for proving how absurd it is to represent them as 
cruel and rapacious men, whose chief aim in life is to 
clear their estates of ‘‘the finest peasantry in Europe.” 
At the same time, they clearly think that there ought to 
be a reasonable number of representative landowners 
appointed by Mr Morley. 

We sincerely trust that Mr Morley will refuse to listen 
to the demands either of the tenants or the landlords. 
What is wanted is not a mixed body of advocates, each 
eager to show the goodness of his own particular case, 
but a jury of impartial, uncommitted, open-minded men, 
who have no prejudices one way or the other; who will 


its merits. The place of the landlords and the tenants is 
not to act as commissioners but as witnesses. They 
should each and all appear before the Commission, state 
their various cases and undergo examination; but the 
value of the testimony should be appraised and estimated 
not by themselves, but a body of plain men posssessed of 
plenty of common-sense and no prepossessions. We are 
quite aware that this is not the plan now usually 
adopted in the case of Royal Commissions, but for 
all that we appeal to the Government to have the 


best work ever done in England by Commissioners 
and Committees cf inquiry was done in the first 
twenty years or so after the reform of Parliament. 
The plan pursued then was to form a certain number of 
country gentlemen, merchants, men of business, members 
of Parliament, and ex-officials, into a Board, and to get 
them, under the direction of a chairman and secretary of 
experience, to examine thoroughly into both sides of the 
question before them, and to report the results of their 
investigations. Theoretically, no doubt it might be 
urged against a body of plain men of this kind that they 
were not competent to understand the evidence. 
‘“ What,” it could be said, ‘can a parcel of squires 
know about municipal privileges or questions of cur- 
rency, or how can a body of commercial men undertake 
to consider the position of the endowed schools, or to 
Suggest a reform of the poor laws?” Such matters, it 
can be argued with some appearance of reason, ought _ to 
be inquired into by experts who are capable of under- 
standing the technicalities of the subject. As a matter 
of fact, however, experience shows that a committee of 
ordinary men will make a far more useful report on 
schools than a collection of head-masters, provided, of 
course, that the experts freely give their evidence, and take 
the trouble to lay their views clearly and intelligibly 
before the inquiring body. And besides, in such an 
Inquiry as that which the Commission is to under- 
take expert knowledge on the part of its members 
18 not required. We may depend upon it, then, that 
Mr Morley will get far more satisfactory results if 
he has no Irish landlord and no Irish “friend of the 
tenants’ upon his Commission, but confines his choice 
to men who are not committed, and who can maintain a 
judicial attitude of mind throughout the inquiry. We 
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hear the evidence fully, and who will report upon it on | 


boldness to return to the older and better system. The | 
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The land war has been too fierce to allow of the existence 
of any uncommitted class, unless, perhaps, it is that of 
the business men of Belfast. These, however, would be 
condemned as impossible, owing to their religious beliefs. 
No Irish Catholic would believe in the impartiality of 
men who could at once be dubbed as Orangemen. If, then, 
Mr Morley wants to get an impartial, uncommitted, and 
open-minded Commission, he must seek its members in 
England and Scotland. Men with no pronounced views 
on the Irish land question, but capable of appreciating the 
value of evidence, are what he wants, and what he should 
surely be able to find in Great Britain. Such a body 
would in all probability be able to agree upon a report— 
a first necessity if the recommendations of a Commis- 
sion are to be used practically—and their comments 
upon the evidence would be those of judges not of 
partisans, and therefore of real value. Consider for a 
moment the difference in value between the investiga- 
tions of an independent body of this kind, and of one 
composed, say, of Mr Davitt and Mr Smith-Barry, Mr 
O’Brien and the Duke of Abercorn, Mr T. Harrington, 
Mr Dillon, and Mr T. W. Russell. In one instance, 
we should get a report in which the public could 
repose confidence ; in the other, a couple of par- 
tisan pamphlets. We are as anxious as Mr Morley 
that the running sore of the evicted tenants should 
somehow or other be closed, and it is not to retard, 
but to assist his work that we implore him to avoid 
the new-fashioned form of an expert Commission. A 
successful Commission might do a great deal to smooth 
away his difficulties. An unsuccessful one will only add 
to them, and render the task of governing Ireland more 
difficult than ever. Mr Morley and the Government have 
plenty of obstacles in their way already, and it would be 
most impolitic to add to them by appointing a Commis- 
sion which would be certain to satisfy no one, and to 
leave matters worse than it found them. 











OUR POSITION IN THE INTERNATIONAL 
MONETARY CONFERENCE. 
Arter a good deal of shilly shallying, it has at last been 
arranged that the new International Monetary Con- 
ference shall be opened at Brussels on the 22nd 
_November. None of the Powers that have accepted 
the invitation of the United States appears to have been 
| at all anxious to expedite the preliminary arrangements, 
| and even the Government of the United States seem to 
| have been well enough content to let matters drift, inas- 
much as the Conference project has enabled them to 
temporise with the silver question during the progress of 
the campaign for the Presidential election. Everyone 
concerned has been acting in a more or less half- 
hearted way, and even now that a day for the 
assembling of the Conference has been fixed, no strong 
interest is manifested in regard to it. Indeed, its faiture 
would everywhere be looked upon as certain were it not 
that in some quarters the idea is entertained that the 
British Government may be disposed to make what are 
spoken of as ‘“‘ concessions” to other nations in order to 
induce them to enter into some bi-metallic agreement. 
There is, in fact, every reason to believe that but for an 
idea of this kind the Conference would never have been 
convened. In his last message to Congress, President 
Harrison explicitly stated that he had taken measures to 
inform himself as to the state of public sentiment in 
Europe upon the silver question, with the result, as he 
put it, that “I did not find it to be such as 
would have justified me in proposing an International 
Conference,” and it was not until after Mr Goschen 
had intimated that he was willing so far to accede 
to the demands of the bi-metallists as to agree that 
our Government “‘ should do what it could, in conference 
with other Governments, to promote the use of silver in 
those other countries by offering as much as it can do 
without an abandonment of its principles,” that the in- 
vitations to the Conference were issued and accepted. It 
is true that Mr Goschen put a limit upon his offer. He 
was not disposed to go further than we went at the Con- 
ference in 1881, when our representatives were instructed 





fear that such persons are hardly to be found in Ireland, | to declare that if France, the United States, and other 
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countries would open their mints to the free coinage of 
silver, the Indian Government would also agree to keep 
their mints open, while our Government would recom- 
mend the Bank of England to act upon that portion 
of its Charter Act which authorises it to hold a 
fifth of its stock of bullion in silver. But then everybody 
knew that this offer of ours had been rejected as inade- 
quate, and that if it was not sufficient to induce the 
European Powers to abandon their monetary policy when 
silver was much less discredited than it has since become, 
there was no chance of its prevailing with them now. 
It was assumed, therefore, that, although they did not 
think it politic to say so, our Government meditated some 
larger concessions, or might, at all events, if sufficient 
pressure were exercised, be induced to make larger con- 
cessions. And the European Governments have not 
scrupled to let it be known that it is tous they look to make 
it worth their while to alter their monetary arrangements. 
“The fall in silver,” they say, ‘‘ does not sensibly 
affect us, for we have no Eastern Empire like you to 
consider, and our trade with the East isso comparatively 
small, that the fluctuationsin exchangetrouble uslittle. It 
is you who are the great sufferer, and if you wish us to 
come to your relief, you must offer us sufficient induce- 
ments.’ And thus it happens that, although nominally 
we are only participating in the Conference at the invita- 
tion of the United States, we are regarded as practically 
the prime movers in it. 

Now, this is essentially a false position for us to occupy. 
We do not believe in bi-metallism, and will have none 
of it ourselves, and yet we are expected to offer bribes 
to other nations to induce them to adopt what we 
consider a vicious system. Of course the bribes will 
not be offered, but our action has been such as to 
lead to the expectation that they may be. It is, 
therefore, it appears to us, incumbent upon our Govern- 
ment to take the earliest possible opportunity after the 
Conference assembles to define their attitude very clearly. 
The present Ministry are so far committed by the action 
of their predecessors that they cannot refuse to take part 
in the proceedings, but they can and ought to refuse to 
play the ré/e that seems to be expected of them. They 
ought at the very outset to let it be distinctly understood 
that we are not there to buy the adherence of any Power 
to this or that line of action. We are satisfied with our 
present monetary system, and have no intention of 
altering it, and if other nations wish to make a change, 
they must do it of their own option, and not in return 
for ‘‘ concessions’ on our part. And there is the more 
reason why we should act in this way, because by 
agreeing to appoint a Commission to inquire into 
the working of the Indian currency system and advise 
as to whether it is expedient to modify it in any way the 
Government have practically tied their hands. It is very 
right that such a Commission should be appointed. If 
it does nothing else, it will, at all events, expose the em- 
pirical character of the remedies which currency doctors 
are so freely prescribing for the evils ascribed to the fall 
in silver. But while the Commission is prosecuting its 
inquiry it would obviously be absurd to enter into engage- 
ments with other Powers which might prevent us from 
acting upon its recommendations. It is nothing to 
the point to say that India will be quite satisfied 
if an international bi-metallic agreement be entered 
‘into, and that, consequently, there will be no need 
for the Commission to prosecute its labours. It may 
be taken for granted that if the Government had any 
hope of such a solution of the difficulty they would 
not have thought it necessary to appoint the Commission. 
Knowing, however, as they do that the expectations of 
“concessions ” on our part, upon which those who expect 
anything from the International Monetary Conference 
are building, cannot be realised, their aim should be to 
maintain that freedom of action which is necessary to 
enable them to profit by the labours of the Commission 
they have decided to appoint. 











THE REVENUE. 
In his Budget Mr Goschen estimated that the revenue of 
the current year would fall short by £542,000 of the 
amount collected in tte twelve months ending March last. 
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Instead of a decrease, however, the receipts of the past | 
six months show an increase as conmpared with the first | 
half of last year of about £86,000. This increase was all | 
realised during the past quarter, for on the June quarter 
there was a falling off of £108,000. But the June quarter 
was broken in upon by the Easter holidays, and thus 
contained two working days less than the corresponding 
three months in 1891. That fact was quite sufficient to 
account for the smaller collection ; and that the September 
quarter has proved more productive than the correspond. 
ing period of last year may be taken to indicate that, in |} 
spite of dull trade and financial difficulties, the revenue has 
not quite lost its elasticity. What the movements under 
each of the chief heads of receipt have been, and how |} 
the results of the half-year compare with the estimates, |} 
will be seen from the following statement :— 

















Increase | Increase | rrorease | Budget 
a or oe | Estimate 
Decrease Decrease Decrease of Increase ( 
: in ; | or Decr’se 
in June Septembei - in Twely. 
Quarter. ee, Half-Year. ‘coe 
£ £ £ £ 
ON ii indovccuvenvees — 120.000+ 52000);— 68,000 + 164,000 
I — 20000 + 150,000) + 130,000,— 158,060 
NI cictnde utpiekaoee 85,00 + 25,00) + 110,0C0— 140,000 || 
Land tax and house 
NN nisiiscecemietnas — 40,000— 500}/— 45,000— 34,000 |} 
Property and income 
RR cleat nitenyrahes son — 230.000 — 15,006,— 295,000,— 400,000 ff 
Post-Office............... + 20,000 + 60,000) + 80,000 + 250,000 }} 
Telegraph service...... + 15,000 + 30,000'+ 45,000 + 80,060 
Miscellaneous ,, ..... + 232,000 — 103,000) + 129,000— 294,000 














+  86000— 542,000 


— 108,000, + 194,006 
The general disposition has been to accept the satis- 
factory result of the half-year’s collection as evidence 
that Mr Goschen’s estimate of the year’s revenue was a j 
cautious one, which will in all probability be exceeded. BS 
In that opinion, however, we are unable to concur. To ES 
us it seems that there is more likelihood of the year's | 
receipts falling below than of their exceeding the esti- 
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under that head may be expected to be more than made | 
good by the expansion of the excise revenue. But 

the growth in the excise seems a little peculiar. 
The most probable explanation of it is that the new 
regulations, by which a stop has been put to the 
practice of ‘‘grogging’’ spirit casks, have proved more 
beneficial to the revenue than Mr Goschen expected. 
As, however, a portion of the spirit duty is assigned to 
local authorities, a growth in that branch of receipt ought 
to be accompanied by an increase in the revenue paid into 
the local taxation account, whereas, as a matter of fact, 
the payments into local taxation account last quarter out 
of excise taxes were about £14,000 less than in the like 
period of last year. It may ultimately be found, there- 
fore, that the excise revenue of the past quarter has been 
adventitiously swollen. And when we pass to stamps, 
we find good reason to believe that the remaining six 
months are not likely to yield anything like such rela- 
tively good results as the past half-year has done. In 
the past six months we have been receiving the remanets 
of the legacy duty upon the exceptionally large number of 
estates that became chargeable to probate duty in the latter 
part of 1891-2. That exceptional source of income WI 

soon be dried up, and Sir William Harcourt cannot, oF, 
at least, ought not to, hope for such a large addition to 
the normal revenue from stamps as was obtained in 
the early months of this year through the heavy mor- 
tality consequent upon the influenza epidemic. Then 
as to income-tax, it is in the last quarter of the year 
that the great bulk of this portion of the revenue ’ 
collected, and if there has already been a falling off 0 
£295,000, a more decided decrease may then be ex 
pected. And finally, as about £700,000 of revenue that 
used to be classed as miscellaneous has this year cease 
to be brought into the accounts, being spent by the de- 
partments collecting it, a considerable decrease under 


mate. As to Customs, it is evident that the growth 
during the remainder of the fiscal year will have to be at | eo 
amore rapid rate than that of the past quarter if the Fs 
estimate is to be realised. It is true that any deficiency | y 
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For these reasons, we are inclined to think that, even if 
there were no other adverse circumstances to reckon with, 
the revenue of the next six months must be expected to 
compare unfavourably with that collected in the latter 
half of 1891-2. It must, however, be further remembered 
that the last quarter of the current fiscal year will contain 
two working days less than the final quarter of last year, 
which contained a 29th of February and was free from 
Easter holidays; and this involves a probable loss of 
from £400,000 to £500,000 of revenue. Altogether, there- 
fore, the outlook is not bright, and notwithstanding the 
increase shown in the past half-year, Sir Wm. Harcourt 
must be feeling dubious as to whether his predecessor’s 
estimates of revenue are likely to be realised. 





THE “DAVIES COMPANIES.” 
At the meeting of the Mercantile Bank of Australia 
shareholders in Me!bourne on Thursday, Sir Matthew 
Davies, who was the founder and guiding spirit in the 
bank, had the courage to offer a defence of the various 
operations into which he had led that remarkable insti- 


tution, and asked the shareholders in conclusion to record 
their opinion that the directors had been actuated by 
proper motives in making the advances which had ended 
so disastrously for all concerned. That, in spite of his 
many friends, the meeting declined to accept his expla- 
nations can hardly be a matter for surprise. Disaster 
generally makes shareholders bitter against those who 
have mismanaged their affairs. But the whole history 
disclosed at the recent meetings of the Mercantile Bank 
of Australia, the Freehold and Investment Banking 
Company of Australia, and a large number of other 
companies in which Sir Matthew Davies was con- 
eerned, is of so extraordinary a nature, that one can 
hardly understand how men of honour, or even of 
ordinary sanity, could enter into the operations with 
which they are now credited. One can well understand 
here how depositors were attracted to such com- 
panies as the Mercantile Bank of Australia or the Free- 
hold Investment Company above referred to by the 
statements published in respect to their substantial 
paid-up capitals, almost equally substantial reserve funds, 
and the yet more imposing amounts uncalled from the 
shareholders. The Mercantile Bank had a subscribed 
capital of £1,000,000, a paid-up capital of £400,000, and 
a reserve fund of £130,000; while the Freehold Invest- 
ment Company had a subscribed capital of no less than 
£1,653,450, a paid-up capital of £271,169, and a reserve 
fund of £200,000. Large dividends were regularly de- 
clared, and London directorates established with names 
upon them which were generally recognised here as sutfti- 
ciently reassuring. It seems certain that these London 
directors could not have known what the actual position 
of affairs really was. But the report of the committee 
of investigation which was presented to the share- 
holders of the Mercantile Bank on the 8th of August, 
coupled with the additional explanations of one memler 
of that committee on the previous day, discloses a con- 
dition of affairs almost without precedent in the history 
of financial enterprise. A list of the various ‘‘ Davies 
Companies has been forwarded to us from Melbourne, 
and contains the names of no less than 43 undertakings, 
with a combined capital of £8,293,391 subscribed, and 
£3,401,270 paid-up capital, and it is quite certain that at 
the present time the great mass of these companies are 
in the liquidator’s hands, and that the liquidations will 
turn out disastrously. If English depositors find it hard 
to understand how, with all the enormous capitals and 
reserves and extensive paper assets of these institutions, 
there is likely to be so heavy a loss, it is found in the fact 
that a vast amount of this capital is not, and never was, 
held by the genuine public. Take the case of the Free- 
hold Investment and Banking Compeny. Of the 66,000 
shares in this concern, the chief holders are Sir Mat- 
thew Davies himself, Mr T. B. Davies, his brother, 
and Mr John Moody, the secretary, who between them 
hold practically two-thifds of the entire share capital, 
while their wives are also credited with holding nearly 
another 5,000 shares. It at the outset appears curious 


he ssttteneneensnteeeeeee 
Se 


THE SZCONOMIST. 





1265 


that these persons should have been enabled to take up 
so vast an amount of capital in this company, in 
addition to their other multitudinous holdings; but 
when we come to look back over the comparatively short 
history of the undertaking, the difficulty is to a large 
extent removed. Upon the working of the year 1886, 
when the paid-up capital of the company was com- 
paratively trifling, there was added to the amount 
paid up per share out of profits a sum equal to 30s. 
Out of the profits of 1887 another 5s per share was 
added to capital, and out of the profits of 1888 a 
further 15s per share was credited as paid up to the 
shareholders. Here, then, was £2 10s per share out of 
a total of £3 10s paid up, represented by the profits 
which nominally accrued to the undertaking. Altogether, ' 
this company obtained deposits to the extent of over 
£1,500,000 upon the strength of this capital, called and 
uncalled, and at the time when the undertaking went into 
liquidation—February of this year—the assets were 
stated to be £1,947,163. At the meeting held on the 14th 
February, Messrs J. B. Davies, the managing director, F. 
R. B. Morton, secretary, J. G. Miller, London manager, 
and J. M. Gillespie, private secretary to J. b. Davies, 
were appointed liquidators, and the power was therefore 
placed in the hands of men who were but too certainly 
more or less responsible for the company’s failure. 
At the meeting, however, which was held last week it 
was decided most properly to place the liquidation under 
the supervision of the Court, while a committee of advice 
were appointed to act in conjunction with the liquida- 
tors. Something of the true prospects of the liquidation 
may now be disclosed. Further, a call of £10 a share was 
made upon the shareholders. How is this call likely to 
be met? It has already been shown how upwards of 
two-thirds of the capital is held, and it has been asserted 
in Melbourne that if the holding of all the ‘‘ Davies Com- 
panies” in the Freehold Investment shares were added 
together, it would be found that nearly 90 per cent. of 
the capital was in the hands of the so-called Davies 
group. Surely the English depositors, who are numerous, 
have a right that a clear statement of the facts should be 
placed before them, for it is a most rude awakening to 
them to find that the capital upon which they relied was 
never a reality, and that in lending to this undertaking 
they were for all practical purposes lending to a small 
group of land speculators, who wasted their money in 
gambling of the most wholesale description. 

Turning to the affairs of the Mercantile Bank, respect- 
ing which the committee of investigation have been far 
more explicit, it can be readily understood how a host of 
financial institutions like the two we have mentioned, 
including, amongst others, the English and Australian 
Mortgage Bank, the Colonial Investment and Agency 
Company, the Victorian Mortgage and Deposit Bank, the 
Australian Mortgage, Finance, and Agency Company, and 
the various ‘‘ Gascoyne” companies, could be made to 
play into each other’s hands, end to show paper profits 
upon the most expanding scale. According to the com- 
mittee of investigation of the Mercantile Bank, Sir 
Matthew Davies held 145,000 shares out of a total 290,000 
in one of the Gascoyne companies, and in another 81,269 
shares out of a total 100,000. These two companies owe 
the Mercantile Bank, £66,150, upon which a loss of about 
two-thirds is now estimated to accrue. Yet Sir Matthew 
Davies had the hardihood to tell the shareholders he did 
not owe them a shilling. It is easy enough to increase 
the subzcribed capital of a number of institutions 
if it be arranged between them to borrow funds 
from one another for the purpose of investing in 
one another’s shares, and there can be no doubt that 
this operation was extensively indulged in. It is said 
that out of the Davies group the Davies family, to- 
gether with the managers of the various institutions, 
held between them some £4,000,000 of the share capital 
subscribed, while the companies themselves have invested 
in the shares of the other companies in the group to the 
extent of another £1,250,000, and it appears marvellous 
that boards of directors comprising business men, and men 
who had a position to maintain in the business world of 
Melbourne, should have been induced to consent to such 
operations as are recorded in the report of the committee. 
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But the guidirg spirits were really few. Here are some 
short extracts trom the report in question : 

Sir Matthew Davies, in moving the adoption of the directors’ 
report and balance-sheet at the meeting (in February last), made 
use of reassuring language as to the financial stability of the bank, 
and also stated :— 

1. That “ with the exception of one small advance to one director 
—an advance which that director would be prepared to give his 
cheque for to-morrow—no director had personally obtained an 
advance from the bank.” 

2. That ‘* he himself, who was a large depositor and shareholder, 
bad never had a single shilling of the bank’s money, a bill dis- 
counted, or an overdrawn account for many years.” 

3. That “* the Colonial Investment and Agency Company did not 
owe a penny to the bank, neither did the Real Estate Bank, nor 
the English and Australian Mortgage Bank, the latter being indeed 
in credit.” 

Within fourteen days from this date the bank suspended pay- 
meut. The nominal capital of the “ Victorian Trust and Agency 
Company ” was 100,000 shares of £1 each, of which Sir M. H. Davies 
holds 79,000. This company is now a debtor to the Mercantile 
Bank of Australia for the sum of £33,145, upon which the estimated 
loss is £22,952. 

On the 10th of December, 189], an application was made to the 
bank by the Australian Mortgage and Finance Company for an 
advance of £18,000, The directors present when the application 
was submitted were Sir M. H. Davies (chairman), Messrs Bell, 


, Anderson, and Muntz, and the following is the record in the 


ininute-book :— 

“The chairman reported the nature and extent of interest he 
holds in this company and took no part.” 

The loan was granted, and on the 14th of December that sum was 
drawn by the above-named company, and found its destination at 
the credit of the account of the Colonial Investment Company. 

By such financial manipulations Sir M. H. Davies was enabled 
to inform the shareholders at the half-yearly meeting that the 
Colonial Investment Company did not owe any money to tne 
Mercantile Bank. 

By the same financial manipulation the overdrawn account of 
the Australian Mortgage and Finance Coinpany was increased to 
£30,175 1s 1d, the security for a portion of which was a guarantee 
of the Colonial Investment Company. From this account of 
£30,175 1s 1d the liquidators estimate to realise £18,000. 

Your committee would draw your attention to the account 
entitled ** Manager’s Special Account.” This account seems to have 
existed solely for operations on the Stock Exchange, and the balance 
at the debit thereof amounts to £9,283, from which the liquidators 
expect to recover £283. This account show chat in the course of 
operations even Mercantile Bank shares had been bought with the 
bank's money, which was a direct contravention of the articles of 
association, Your committee regret to state that large losses will 
accrue through advances made ‘up the security of shares of the 
Mercantile Bank, there being no less than 24,500 shares pawned to 
the bank as security, and it igs not at all likely that the owners of 
such sliares will be able to contribute their quota of calls and 
repay their advances, therefore making the position of the bond fide 
siiareholders more serious. And they also regret to report to you 
that the names of the auditors, accountant, and solicitors to the 
bank appear among the list of debtors thereto for considerable 
amounts, 

It is impossible to extend the quotations from this 
remarkable document, but those given afford some insight 
ito the extraordinary manipulations which enabled this 
Jong list of forty-three companies to be started during the 
great Melbourne land boom—companies which were 
enabled to entice the British depositor largely to his ruin. 
[t is such revelations as these which at the present time 
so seriously operate against Australian credit. Depositors 
do not know what to believe, and while they show con- 
tinued faith in the time-honoured Anglo-Australian banks 
and financial institutions, and the old group of banking 
companies, the head oftices of which are in Australia, but 
which have been known here for many years, it is 
quite certain that such disclosures as these will go 
far towards checking any recovery of faith in newer 
Australian enterprise. Creditors who have thus been 
bitten lose all faith in published figures with regard 
to capital and reserve funds, and it becomes impossible, 
at any rate on this side, to distinguish the sound from 
the unsound. As to the Davies group of companies, it 
can only be said that they entered into a wholesale 
number of ‘ accommodation’’ transactions one with 
another, the object being to deceive the unwary depositor, 
whose money was used over and over again to subscribe 
the share capital of other institutions which could them- 
selves in turn borrow from the unwary public. Sir 
Matthew Davies and his co-directors may apply other 
names to these transactions, and may appeal to the high 
values which were assigned to landed properties in Mel- 
bourne a few years back. But those values depended 
almost wholly upon the operations of companies such as 
these, and when later there was a difficulty in sustaining 
prices on the Stock Exchange, those companies were set 


t>» work to operate in one another’s shares, or in their 
own shares for that matter—for the statement that the 
Mercantile Bank held no less than 24,000 of its own 
shares in pawn, while the manager had at his command, 
special account to enable him tocarry on operationson the 
Stock Exchange, appear conclusive on the point. It ig 
impossible to tell whether the Davies family really be 
lieved that they would guide all this torrent of specu- 
lation to an ultimately successful channel, or whether 
they dreamed that by obtaining a sufficiently large amount 
of deposits from unwary people on this side, they would 
be enabled to make good the footing of this vast number 
of speculative undertakings in which they were involved. 
Such speculators generally indulge in wild flights of faney, 
but almost from the first these undertakings were doomed, 
and as it now appears, the general shareholders, in so far 
as they exist, have mostly lost everything, while they are 
grave doubts whether, even at the end of a long liquida- 
tion, the depositors are, in some glaring instances, likely 
to see nearly the whole of their money returned to them. 
In the case of the Mercantile Bank, it is evident that 
the committee consider that their depositors will not be 
paid in full; yet this was the company which even upon 
its suspension, eight months ago, was officially stated to 
be possessed of assets which, even according to the then 
depreciated valuations, were equal to 32s in the &. 
Certainly, these transactions, as reported, ought to come 
before the tribunals. IfSir Matthew Davies is innocent 
of the hard accusations made against him, the Court will 
clear him; and if not, he and those who abetted him 
should suffer for their misdeeds. 





A SPURT ON THE STOCK EXCHANGE. 


Ix the past few dayssome rays of light have broken the 
dull horizon of the ‘‘ House,” and speculators, after a 
protracted period of extreme depression, have begun once 
more to feel some confidence in the future. It is true 
business has not become really active, for the dealings of 
the public have remained on a restricted scale ; but there 
has been some life in lieu of absolute stagnation, 
and the prospects, it is thought, favour a more decided 
improvement in the near future. The advance has 
been most distinct in the American railway market, 
where the “bears” had long held almost undisputed 
sway; but the foreign department has also shown much 
more strength, this being especially the case with 
the important section devoted to South American issues. 
Apart from one or two movements due to special 
influences, there has not been much change in the home 
railway market, there being little indeed to disturb the 
even tenour of its way. Still, as we have said, the 
‘‘ House” as a whole has had a more lively appearance, and 
speculators, who have been of late through the mill of 
tribulation, have felt disposed to indulge in more cheerful 
anticipations of the future. Although not great, their 
expectations have been distinctly tinged with optimism, 
and the question is whether this change is warranted by 
the facts. 

First let us look at the home railway department, 
and here the traffic returns first command attention. 
These, as the following figures show, are not particularly 
encouraging :— 





| 

















| Increase : 
Company. | Gross | or Miles Open. 

| Receipts. Decrease “mee 

| “in 1892. | 1892, | 1891. 

suatinieiietiilinp tannin: —_|——_ | 

dalle ae 433 

Great Eastern ..........0000- 1,248,859 |+ 22,762} 1,1423) 1,1432 
Great Northern ............ | 1,284,861 - 3,199 994 aa 
Great Western ............... | 2,669,090 |— 1,750 | 2,48! ve 

Lancashire and Yorkshire 1,223,130 |— 7,956 527 | 5 

London and Brighton....... 821,763 |+ 15,826} 4763 <a 
Lond., Chatham, & Dover.) 480,476 |— 6,983 1854, 1805 
London and N.-Western 3,207,086 }+ 10,734; 1,887, ei 
London and S.-Western 1,081,071 + 14,077| 8943 + 
Man., Sheff., and Lincoln 686,571 |+ 16,015 321 . 
Metropolitan...............++ 183,326 — 666 51}, 13 
Metropolitan District...... , 103,369 — 638 13 3004 
eee eee | 2.587,606 |— 45,084 | 1,300} M8 
North-Eastern ............60 1,934,145,,+ 2,100 | 1,578 ry 
South-Eastern ........ veevee|  718,741Q— = 844 | 428 | 
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It will be seen that the quarter’s gain in gross revenue is 
not only small, but that it is wholly due to the expansion in 
the revenues of a few companies. At the same time, 
there can be no doubt, we think, that the rate of expendi- 
ture has been reduced. The advance in wages has been 
entirely brought to a standstill, and material generally 
must now be costing considerably less than it did a year 
ago. Itis probable, therefore, that the net revenue may 
be maintained, or may even be increased to a moderate 
extent ; but then we have to remember that the fixed 
charges are bound to show an increase. Hence, although 
one or two companies—as, for example, the Brighton—are 
likely to make larger distributions for the second half of the 
year than they did in 1891, it will not do to antici- 
pate a general rise in the rate of dividend. More- 
over, the trade outlook is not very encouraging. In 
some respects there is, we believe, ground for expecting 
some improvement; but in other quarters—say in the 
iron trade—the conditions do not seem likely to improve 
in the near future. Finally, we have to remember that 
prices in the home railway market stand for the most 
part at a high level, so that the average yield does not, 
on the basis of the dividends for the past twelve months, 
exceed 34 to 33 per cent. Hence, although prices may 
improve under the influence of a steady investment 
demand, it is difficult to see what room there is for a 
sharp advance. 

Much the same may be predicated of American railway 
shares, although these securities occupy in some respects 
avery different position. For instance, many of them 
now stand at a comparatively low level, as can be at once 
seen from the following figures :— 

7——Prices.—-—, 

Highest 

Now. 1892. 

PICU II sirpiaisinisiccciicsivivaeniesicninn 394 .. 28 
EA TN NNN os cndneesksinciecacasacivene ose, Oe 
I I ii isisdseansnsinbesaienine .. 368 
Chicago, Milwaukee, and St Paul ......... + .. 86z 
Denver and Rio Grand, Ord..........ssce00++ ae 
Se nnccicisetnaniseanniscii bunnies | 


Illinois Centrals ...........sceeeees - 113 
ih ail id etal ned fone’ ts dae 


Louisville and Nashville .......ce..seceeeeeee im Mae 
New York Centrals ...............sceeee takai 
New York, Lake Erie and Western......... 

New York, Ontario and Western...... «... 

New York, Pennsylvania & Ohio 1st Mort. ove 
Norfolk and Western Preferred ............ Gf .. 57g 
Northern Pacific Preferred .........ssss000+ cna. i oe 
Ohio and Mississippi Ordinary............... 2 ese 34 
Pennsylvania $50 shares,..........ssccesceesees a! a 
Philadelphia and Reading $50 shares...... . 32h 
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The present quotations are above the worst, but the 
reaction from the lowest points touched has not been 
great. The most important factor making for higher 
prices is probably the magnitude of the ‘‘ bear’ account, 
Operators for the fall having worked to the utmost 
every adverse influence during the past month or two. 
The general conditions, it must be admitted, are not 
altogether favourable. The cereal crops fall consider- 
ably below last year’s standard, while the cotton crop, 
which is of immense importance to the railways, 
both directly and indirectly, seems likely to prove 
disappointing. Trade also is not very flourishing, 
nor can any material improvement be expected until 
after the Presidential Election. Finally, rates West 
of Chicago are completely disorganised, all the artifi- 
cial “ pooling” arrangements so much in vogue in the 
United States having crumbled away, as usual, under 
the stress of adverse circumstances. 
not be surprised if prices advanced to some extent from 
their present low level; but investors will probably do 
well if they confine their attentions to sound dividend 
shares or good bonds, for there is no warrant whatever 

or @ general ‘ boom.” 

As much, however, cannot be said of the foreign 
department of the “House.” Recently, the section 


devoted to South American issues has shown much more 
Strength, and it is not too much to say that this has 
been regarded as affording grounds for giving a ‘‘ lift” to 
prices generally. This view we hold to be completely 


Still, we should | 


THE ECONOMIST. 


| 


| 


| 


1267 


wrong. The advance in South American securities, and 
more particularly Argentine issues, is due mainly to 
artificial manipulation by the financiers, who are 
desirous of unloading, if possible, the stocks which they 
now hold. For instance, the Baring guarantors are, 
we need scarcely state, all interested in an advance 
in the value of South American securities; and that 
is why the realisation of the balance of the huge 
block of Central Argentine stock has been received with 
so much jubilation this week. But the public should not 
be deceived. Some improvement has no doubt taken 
place in South America, but the position still remains 
very unsettled. For example, the Argentine Govern- 
ment has yet to face the question of what to do with its 
enormous debt, and no one can foretell the result. It is 
certain, however, that if the National Government attempts 
to settle the liabilities of the Provinces, it will have to 
compromise on a low basis; while, on the other hand, 
if the Provinces are left to settle their own debts, and 
also have to contribute their quota to the Federal Trea- 
sury for the National debt, serious political complications 
may easily ensue. flsewhere, too, outside of Chili, 
there is much that renders the future very uncertain. 
Hence we think that although investors would be unwise 
to realise their holdings at the present time, it would be 
equally injudicious of them to increase their stake in 
South Americans. In conclusion it may be pointed out 
that what are termed International securities also oceupy 
an unstable position. They nearly all stand at extremely 
high prices as the following figures show :— 

Present —— Highest Frices -—-—, 

Price. 1891. 1890. 1889. 
Egyptian Unified...................+ OO)... Of .. OB . & 
Hungarian Gold Rentes............ O48... O38 ... Se .. 
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Italian Rentes ....... ALT 993 ... 94 ... O72 ... 972 | 
NINE SINOIIE cee ccivieciintiensean<s 974 ... 100) ... 99% 
INE NE vc snie aniatenteidansogns eee re 
Tarkiah, Group I. ccicceresesseoseee 55 Ciwas Cw. SCAG 
|) ee 1 See 314... 264 ... Zih ... 231 
PS GHOMI IV Aa. ccecncestssnves SRE coe BOR. ce, FRR es 
With the exception of Spanish Fours, prices are now 
usually either above, or but very little below, the best 
points on record; and this must be attributed, not to 
the underlying conditions, in which there has not been a 
change for the better, but to the operations of the ‘ bull 
cliques,’’ which control the continental bourses. 


THE REPORT OF THE INLAND REVENUE 
COMMISSIONERS. 
Tue Inland Revenue Commissioners have taken longer 
than is customary to prepare their report for the fiscal 
year ending the 31st March last; but now that it has 
been issued it is found, as usual, to contain a large 
amount of interesting information. Exclusive of the 
amount collected on account of local authorities, the ne¢ 
receipts from the Inland Revenue for the year amounted 
to £55,781,810, that being an increase as compared with 
the previous year of £1,947,600—an increase to which 
the various branches of receipts contributed as follows :— 





year ended March 31. 
— | Increase. 
1892. 1891. | 


Decrease. 


i 


{ 
x: eee. | 4£ £ 
PROOBB A s sascocrvedisneces | 25,717,425 24,723,917, 993,508 ae 
PROIRIE -conrsveccsrseessns | 13,730,184, 13,413,831; 316,353 
PEI  ia.o5sccenencens | 1,038,337) 1,025,764) 12,573 Ca 
Inhabited house duty, 1,442,848 1,526,763 * 83,915 
Income-tax ....0 sees. | 13,853,016, 13,143,932) 709,084 a 


; 
— a 2 


83,915 
$e 


| Netinerease, 1,047,603 


Total Inland Revenue. 55,781,810 53,834,207, 2,031,518 
| ‘ 


joer 


Of the £25,717,000 of excise revenue, fully £20,555,000 
were derived from spirits and beer ; and it is mainly to 
the larger consumption of spirits that the increase under 
this head is due. To what extent consumption increased 
will be seen from the following statement :— 
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Qvantitizs of Britis Sprrits consumed as Beverage in the Years 
ended 3lst March, 1892 and 1891. 
United. 


Year ended 


England. Scotland. Treland. Kingdom. 
3ist March. 


Gallons. Gallons. Gallons. Gallons. 
19,652,858 ... 6,781,638 ... 5,034,896 ... 31,469,391 
18,458,548 ... 6,549,859 ... 4,821,146 ... 29,829,553 
1,639,839 


"1,194,310 oe 213,750 ... 


‘ Increase ... 231 779 ... 

Percentage of 
1 § increase ar Tess 3°53... 4:48... 5°49 
ai It was in England, it will be observed, that the largest 
7F 3 increase of consumption took place, and it may be noted 


in passing that the English demand for well-matured 
whiskies has latterly been developing rapidly, and has 
proved the mainstay of the spirit trade. Going back for 
tive years we find that in the year ending the 3lst March, 
1887, the consumption of home-made spirits in the whole 
| of the United Kingdom amounted to 25,751,000 gallons, 
while last year, as shown above, it amounted to 
31,469,000 gallons, and this increase of about 5,720,000 
gallons was distributed between the different divisions of 
the Kingdom thus :— 
CONSUMPTION of ey Spirits, Year Ending March 31. 
92. 
Gallons. 
19,653,000 
6,781,000 
5,035,000 
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}887. 
Gallons. 
14,702,000 
6,122,000 
4,927,000 


Increase. 

Gallons. 

4,951,000 
659,000 
108,000 


England 
Scotland ..... 
Ireland ......;.. 


ereves 





31,469,000 25,751,000 5,718,000 
With this development of consumption, however, pro- 
duction has more than kept pace. 
put are -—— 

Nemvber of Proor GALtons DistILLtep, Year Ending March 31. 
1892. 
Gallons. 
11,544,000 
20,287,000 
14,408,000 


The figures as to out- 


1887. 
Gallons. 
9,637,000 

17,404,000 
10,627,000 


— 


Increase. 
Gallons. 

1,907,000 
2,883,000 
3,781,000 


Iingland 
Scotland 
Ireland ......... 


get SEE epee tg OTP 2% ee 








46,239,000 ... 37,668,000 ... 8,571,000 
And as the result of continuous production in excess of 
consumption, the stocks in bond have increased from 
71,994,000 gallons on March 31, 1877, to 95,509,000 
gallons on March 31 last. 

The revenue from beer expanded only very slightly last 
year, when it amounted to £9,458,000 (exclusive of the 
amount transferred to Local Taxation Account), as com- 
pared with £9,390,000 in 1890-1, and there is nothing in 
regard tothis branch of income to which the Commissioners 
think it necessary to direct special attention. 

Passing to the receipts from stamps, which show an 
increase for the year of £316,400, the chief movement is 
in the death duties, which yielded to the Imperial 

| Exchequer no less than £808,000 more than in 1890-1. 
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In the probate duty alone there was an increase of 
bl £795,000, but only half of this went into the Exchequer, 
| the other half being transferred to the Local Taxation 
| 
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account. This revenue, the Commissioners state, ‘‘ was 
chiefly brought about by the high death-rate caused by 
the influenza epidemic in the months of May, June, and 
July, 1891, and again from the middle of January to the 
first week in March, 1892;” while an increase of 
£202,000 in the legacy duty is ascribed to ‘ abnormal 
receipts from large estates which paid probate duty in 
the previous year.” Mr Goschen’s “estate duty ” also 
produced a larger revenue than in the previous year, and 
it is worth noting, as showing the unequal incidence of 
Ho that new impost, that while it produced from personalty 
Hit £1,304,100, real property contributed to it to the extent 
Hoof} of only £98,600. Truly it is high time that the burden 
ea of the death duties was better distributed. In most 
1 | other branches of the stamp revenue the receipts fell 


i 


| 
| 
| 


| been adversely influenced by the restriction of trade and 


| financial depression, of which ample evidence is afforded 
by the following statement :— 


Stamps.—Net Recipts in Year Ending March $1. 























j | 
|| | 1892. | 1891. |Decrease 
| ’ rwr: £ 

Deeds and other instruments.............. 2,370,678\2,661,725, 291,047 

Securities to bearer .. ............scccssscsees 183,181} 249,362) 66,181 

¥ Joint-stock companies’ capital ........... 160,831} 252,095) 91,264 
i Foreign and colonial share certificates...) 77,844) 80,577 2,733 
, Bills of exchange and promissory notes’ 712,830! 754,698! 41,863 
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The income-tax receipts for the year show an increase 
over the previous year of £709,000, but the Commis. 
sioners are careful to explain that this was chiefly due to the 
fact that last year comprised five more working da 
than 1890-1, and, ‘‘ to prevent misconception,” they think 
‘it may be as as well to state that, so far as can be seen 
at this date......... the approximate difference in the 
‘charge ’ to duty for the assessment year 1891-2, as com. 
pared with 1890-1,” was only £39,000. The income-tax 
accounts for the past year have not yet been completel 
analysed, and in their report it is with the detailea 
returns for 1890-1 that the Commissioners deal. For 
that year the gross assessments compared with those 
for 1889-90 thus :— 


Compare of Gross ASSESSMENTS. 



































1890-1. 1889-90. | Increase. Decrease. 
eee pe ee 
Fics Aas, iad Te £ 
Schedule A ...., 199,299,608 197,652,410; 1,647,198 
a B ....| 58,120,843 58,388,746) —- 267,908 
A C (net) 41,689,246 43,002,070 1,312,824 
si D ....! 351,590,691 325,316,366) 26,274,325) <s 
»  E ....| 47,707,161 44,999,021 2,708,140 
; 695,407,549 669,358,613) 30,629,663 1,580,727 
— in insiitimeaaiante 
MG RMONOEME cca sk hs asseawsh oes | £29,048,936 





The increase in the assessment under Schedule A was 
entirely in houses, the value of ‘‘lands”’ assessed show- 
ing a decrease of £459,080. And in connection with this 
movement the Commissioners give the following statement, 
showing how the assessments have been affected by the 
agricultural depression :— 

DEPRECIATION in the VALUE of Lanps AssESsED to INcomE Tax 

(Schedule A). 

The gross assessments in annual value of lands (United £ 
Kingdom) assessed under Schedule A were at their 
highest in 1879-80. They then amounted to .. ...... 


In the year 1890-91 this gross assessment has declined 
to 


69,548,796 
57,694,820 


SOOPER HERE H EERE RHEE EEE HE HEHEHE HEHEHE EEE EEE HEHEHE EEE E HEHEHE EES 


I siaiisinisciaaiaincnbanddiielinacemuiaansiinuaios 11,853,976 
To this should be added the capital value of the tax 
ultimately discharged from the assessment on the 
ground of agricultural distress, or actually repaid 
in money in respect of the year 1890-1, amounting to 


ah aah cat tutes abe sullecamatonavea ie eek 371,000 





Total apparent decline by the assessments up to 
PEE baie» skapaesacknoavionGekvispesse nactueseutessnaton: 60s 12,224,976 
Under Schedule D the increase extends to nearly all 
classes of incomes, but the movements under different cate- 
gories present some special features to which it may be 
well to call attention. And in order that the character of 
these movements may be better appreciated, it may be well 
to go back to the year 1886-7, when the assessments had 
shrunk to the lowest point touched for years, and show 
under what heads the subsequent improvement has been 

most marked. The statement is— 
Gross ASSESSMENTS under ScHepuLE D. 


1890-1. 1886-7. 
£ £ 

Trades and professions ...............000005 189,576,000 ... 170,088,000 
(EES TEL AEE TS 933,000... 823,000 
I a I 8,808,000 7,487,000 
i 3,105,000 1,503,000 
7 SS RI TES 5,120,000 4,695,000 
Osc canesenns 3,961,000 3,390,000 
Nr 3,490,000 3,374,000 
Fishings and shootings... .........e:...6+ 699,000... “as 
ee ee en 637,000... 606, 00 
Other public companies and concerns... 60,439,000 ... 34,242, ob 
Foreign and colonial securities ......... 15,313,000 10,813, 000 
Railways in the United Kingdom ...... 36,445,000 32,375, 500 
Railways out of United Kingdom .....__ 7,368,000 ee 
Interest paid out of rates.........ss0000 5,695,000 erty 
SIIIIIIIIID. 5s. caisitusdedeadpansiiienaadhainenel 1,825,000 1,540; 500 

SIE Achat chica nideeenianes eabecansamens 8,170,000 5,785, 

I ee ees ee gah: 7; +f 
—_—_— —_—__—— _—_—_—__ 
351,591,000... 285,868,000 


In this table the most striking feature is the great 
increase in the assessments of public companies. These 
increased from £34,242,000 in 1886-7 to £60,439,000 
1890-1, a growth in four years of no less than 77 har’ 
cent., while in the assessments of trades and pee 
the increase was only from £170,088,000 to £189,576,00, 
or less than 12 per cent. 


It need hardly be said, how: } 
— 
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ever, that this does not indicate that the profits of public 
companies increased more rapidly than those of private 
traders. The true explanation is, that these four years 
witnessed the transformation of a great number of 
private firms into joint-stock companies, and a conse- 
quent transference of assessments from one category to 
another. And to the same cause is attributable an 
increase under Schedule E from £40,308,000 in 1886-7 
to £47,707,000 in 1890-1, since when private undertak- 
ings are converted into joint-stock companies the salaries 
of the employés, which were previously entered under 
Schedule D, are transferred to Schedule E. Other 
features in the above table are the great increase in the 
profits of ironworks, and the large augmentation in the 
assessed profits from foreign and colonial securities, and 
from railways out of the United Kingdom, as well as the 
amount of coupons brought under the tax. 

One other table may be added, comparing the assess- 
ments under Schedule C on the two years 1889-90 and 
1890-1. Itis:— 


ScHEDULE C.—CoMPARE of Net ASSESSMENTS. 


-——Net Assessments.—— 


1890-1. 1889-90. 
Funded debt, Terminable Annuities (in- £ £ 
cluding life annuities) and local loans 
SNE ccentiisgceanmtatheiadantneiinnwniveinnsne 15,303,852 15,966,161 
Unfunded debt .............c0c0000 sa , 275,319... 241,059 
Metropolitan Consolidated Annuities... 909,970 ... $90,158 
Municipal Corporation, &c., stocks ... 562,881 ... 564,800 
India Government stocks and loans ... 3,228,729 3,021,087 
Indian Guaranteed Railways, Canal and 
BOUIN FI ino sncceses :sccesescviccens 4,799,795 4,790,223 
Foreign and Colonial funds, &c. ......... 16,608,700 17,528,582 
CE iietih hasintiniadptidiiibiuibesininnnse 41,689,246 43,002,070 


The decrease in the assessments on account of our 
national debt is, the Commissioners state, chiefly due 
to the operation of the sinking funds, while the heavy 
falling off under ‘‘ Foreign and colonial funds’’ may be 
taken to indicate some portion of the losses which 
investors in foreign securities had to bear in what was to 
them a most unfortunate year. 





BUSINESS NOTES. 


The Board of Trade Returns for September.—The 
returns of our foreign trade for the past month, issued 
yesterday, cannot but be regarded as unsatisfactory, even 
when allowance is made for the fact that the all-round 
decrease which they show must in some measure be attri- 
butable to the restrictions put upon commerce by the pre- 
cautions taken in various parts of the world against the 
cholera epidemic. There is a falling off of 7} per cent. in 
our total imports, of 8 per cent. in our exports of home 
produce, and of 3 per cent. in our exports of foreign pro- 
duce, compared with September last year, and this dimi- 
nishes the increase previously shown in our imports for 
1892 compared with 1891 to 0:2 per cent., and makes the 
decline in the exports for the nine months 9-1 per cent. 
We shall deal with the returns in detail next week in our 
usual Supplement, but meantime the main features may 
be mentioned. In what categories the decline has chief y 
occurred can be seen from the following summary staie- 
ment :— 


eae TotaL Imports. 


—— ree ED SES 


Compared ‘Nins | Gamacset 

wit bpar 

September. | cortember. = with 1891. 
1891. 


—— 











£ £ 
74,013, 7,616,616 | + 475,103 


£ 
Animals, living (for food) ... 31,402 
F 443,510! 113,294,845 | + 6,305,359 


ood and drink—duty free... 12,127,503 


Articles of food and drink— 


dutiable 2,520,935  — 446,780| 18,155,244 








Kaw materials for textil 
pamanutactures Ey celianedtepects 2,228,117 — ed 54,849,772 | - 6,565,461 


T oetewe tee - | i ce 
Metco dutiable. 510008 | + 190,700) S00eeel | + sr 249 
Rta eesteeestevssssance socsesee|  TyB70/502 | — 266,670) 16,265,025 | - 887,249 
Chemicals, dye stuffs, and 
tanning substances ... . ... mei + Se eS 
eg eee. arg, ees Saree 


W materials for sundry in- \ 
dustries aud manufactures! 4,072,661 | 


+ 44,152) 30,387,300 | + 817,317 
Manufactured articles ......... 5 463,763 | — 224,134) 49,072,514 | + 241,219 

iscellaneous articles ........ 1,007,458 — 189,107) 10,535,585 | + 657,510 
Parcel post ............... aps edee 33.t72 | + 4,741) 409,480 | + 14,682 














| 31,485,305 -j ee ey | SLATE, 


|. ¢ 696,337 


= 7 18 +) oz % 
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Compared Nine 
‘September. | with Sept.,| Months, | Compared 
| 1892 1391. 7} 1892. with 1891. 
| £ 2 £ £ 
Animals, living ..................! 85,894 — 7,840 534,942 | + 13,763 
Articles of food and drink .. | 981,617 | — 239,517 7,468,378 | — 339.521 
Raw materials..................| 1,679,191 | — 198,582 | 14,353,143 | — 1,973,166 
Articles manufactured and) | | 
partly manufactured, viz. :) | 
Yarnsand textile fabrics ......, 8,277,072 | — 699,534 | 75,519,852 | = 4,718,082 
Metals and articles manufac-| | 
tured therefrom (except! 
machinery) ......... .....0000.| 2,837.408 | — 208,899 | 24,902,646 | — 5,616,05¢ 
Machinery and mill work ...! 1,167,978 | — 79,933 | 11,269,478 
Apparel and articles of per- ~ 681,943 
OI is sus stay cecoes 893,242 | — 101,661 | 8,107,051 
Chemicals and chemical and. — $340,471 
medicinal preparations ...| 741,709 | + 22, 6,344,850 
A)l other articles, either} 
manufactured or partly; — 277,843 
manufactured .................| 2,360,083 | — 269,509 | 21,269,521 | — 3,004,008 











Parcel post ... oe 77,665 | — 10,712 710,427 | — 87,281 


19,104,869 |— { 1:688,6%4) 179,490,788 | — { 16:904,608 


Total home products.. | : t= 91 % 


Add reshipments of mer-| 





chandise imports ............ | 427,001 |- { 18517! 46,784,129 +4 _ 
1,816,101 217 264,917 16,108,358 
aiciaaianl ve sa.sai.e0 |- | ipuzl— = OF % [A= 09 2 








Nearly half the decline in the month’s imports, it will be 
observed, w.s in the 1eeipts of raw materials for textile 
manufactures, practically all kinds of material contribut- 
ing to this, raw cotton accounting for £466,000, and jute 
for £289,000, out of the decrease of over a million. ‘The 
decline in our imports of duty free foodstuffs fis due 
principally toa heavy falling off in wheat, which brings 
the total imported this year nearly down to the level of 
last year. On the export side of the account there is 
only one category in which a decline is not shown, and 
that is a comparatively unimportant one. The chief 
falling off was in coito1 piece goods, the value exported 
being £417,000 less than last year, and in coal, in which 
the decline amounted to £224,000. 


The Seven Stars Gold Mining Company.—During the 
past week subscriptions have been invited for 50,000 
shares in an American mining undertaking with this 
title. The shares are of the nominal value of £1 each, 
and, as an inducement to the public to take them up, a 
minimum dividend of 15 per cent. for five years is put 
forward, and the prospectus states that the vendors have 
deposited with the Industrial and Mining Guaranty 
Company, of New York, ‘securities to the amount of 
the guarantee, and they now hold in their possession 
marketable stocks and bonds having a quotation on the 
New York and London Exchanges of an amount sufficient 
to pay 15 per cent. for five years on the guaranteed stock 
now offered.”” To start with, this is misleading, because 
the shares are offered at 25 per cent. premium, so 
that the guarantee amounts to but little over 11 per 
cent. The capital is stated to be £600,000, to one-third 
of which the guarantee applies. In that case, the 
vendors should have deposited securities representing 
£150,000; but if the properties are anything like so 
valuable as they are described, that amount if expended 
in developing them properly ought to yield magnificent 
results. At any rate, the capital might have been 
obtained in New York, without calling upon the British 
public to provide one-fourth of it. The mines are situ- 
ated in Arizona, and ore of the value of £40,000 is said 
to have been taken out in gold and silver, the ore having 
realised upon an average about £42a ton. The ore in 
sight is put down at from £300,000 to £400,000, 
and “it is considered that a further expenditure 
of £20,000 will open up another £600,000 worth of ore.” 
Then why all this fuss about a guaranty? It would be 
interesting to know the proportion of gold to silver 
obtained, because American silver mines are just now in 
rather bad odour ; and it is also desirable that the parti- 
culars of the securities deposited should be stated. Not 
a word is said in the prospectus as to the amount which 
is to be paid for the properties, or what is to be done 
with the £400,000 of shares to which the guarantee does 
not extend. The prospectus has some quite novel 
features, but novelty is not always desirable in joint- 
stock undertakings. 
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The Scotch Oil Trade—Proposals for Union.—The| largely in the hands of the Standard Oil Company, 
latest development in the Scotch oil trade has been the | Though that company does not produce suflicient scale to 
calling together this week of a meeting of the creditors | supply the wants of the world, it is yearly increasing its 
of the Clippens Oil Co. Only a few months have elapsed | output, for which it seems resolved to find a foreign out- 
since the board was empowered to raise some £60,000 by | let, and its monopoly of the home market renders it 
convertible debentures, and £57,000 was allotted (part in | practically indifferent to the return from abroad. A 
payment of creditors’ pressing claims), and now it has | proposal has been made this week, that all the Scotch 
been deemed necessary to consult further on the position, | companies should amalgamate on the principle of the 
which has become critical. Though the prospect is! Alkali Union. But the suggestion meets with no support 
most discouraging, the interests at stake are large, and it | from the managements. They are all too jealous of each 
is more than probable that another effort will be made to | other for such an arrangement to be be given effect to, 
pull things together and carry the company on. The | A few years ago an effort was made by a London syndi- 
liquidator and creditors’ committee of the Burntisland Co. | cate to carry out a scheme of amalgamation, but it had 
have decided that the proper policy in their case is to | to be abandoned, owing to the sudden inflation of values, 
continue operations, and the Court of Session is to be} which each company put upon its property. Con. 
asked to sanction the decision. This has come as a|cerns which have since become bankrupt were as 
distinct disappointment to the other companies, who | difficult to deal with as were those concerns which were 
unquestionably have for some time been looking to | sound financially. Now, as has been said, one and all 
enforced stoppage of production, by the suspension of | are living on in the hope that their neighbours will 


ee ee, 
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one or other of themselves, as the only real measure of | succumb and leave them to enjoy the field. Nothing, 


relief available. The difficulties of the Burntisland and | however, is more foolish. A decrepit company invariably 


Clippens were therefore positively welcomed as a sort of | resuscitates with a reduced capital stronger than ever to 
providential interposition in the interests of the indus- | fight the battle of business. It would assuredly help to 
trial commonweal, but the satisfaction has been short-|the conservation of what remains in the trade if the 


| 
if : lived, and it has been followed by a deeper air of | several undertakings were fused into one large company ; : 
4 concern as to the issue of the coming months. With |and if the matter were taken out of the hands of the ; 
the exception of burning oil, there is probably not a | several managements and placed unreservedly in those of : 
single product which is bringing now the same price as ; independent and qualified experts, a basis of arrangement 
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at this time last year. This week naphtha has been | could, no doubt, be discovered. There are too many 
lowered 1d a gallon, owing to the competition offered | separate establishments for the size of the trade, and in 


by outside producers. On the other hand, another | the concentration of power great savings could be effected. 
10 per cent. reduction in miners’ wages has been 


resolved upon, and in different directions costs are 
being curtailed; but these will only go a small way to- 
wards relieving the pressure on the position. As we 
observed last week, however, the future of the trade lies 


Shipbuilding Returns for the Past Quarter.—lvidence 3 
of the stagnation at present existing in the shipbuilding 
industry runs throughout the returns for the quarter 
ended September 30, which have just been issued by 
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An Account of the Toran Revenur of the Untrep Krxapom, in the undermentioned period of the Year Ending March 31st, 1898, if 
compared with the corresponding Period of the preceding Year. 


— 


in theIncrease or Decrease in the 
Half-Year Ending September 3C, 1892.; Half-Year Ending Sept. 30, 1891. nae oe ewes 'Revenue Paid in the Exchequer 




















oO . le Es r > ding 
——__—_—- —— Year ending Sept. 30, 1892, asin the Half-Year ending 
Paid ’ | {| Paid | ‘compared with the correspond-|30, 1892, as eons a 
Paidinto | tothe | Paid into | to the ling Period of the precedingjcorresponding Peri 

the Local oe the | Local Total Year. preceding Year. 

‘ | Revenue. | 


| Exchequer, Taxation | Exchequer. 
| 


Revenue. | 
Taxation — 
| Accounts. | Increase. | Decrease. Increase. | Decrease. 
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£ £ 
ND ao he es Se 9,400,000 
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Property and Income Tax {| 3,145,000 
EMITS. seatavcvv acs acsicvectanke 4,640,000 
Telegraph Service —............ 1,265,000 
a Ee eae 165,000 
Intereston Purchase Money 


2,330,000 | 
| 4,640,000 | 4,720,000 

1,265,000 | 1,310,000 

163,000 165,000 


es | 111,267 110,416 
ae | 1,117,085 | 1,247,004 


— -—— ——_ —_) —_—_——-—_ 


| 4,720,000 $0,000 
| 1,310,000 | 45,000 
| 165,000 Ex 

| 110,416 ie 851 a Bir, 

| 1,247,004 | 129,919 | 129,91 


a 
2,943,276 er 493,354 | 415,226 494,9'9 408,85 





of Suez Canal Shares, &c. | 113,207 
Miscellaneous _..................|. 1,117,025 | 
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Totals ........ccccc0ee0-.| 39,038,352 | 2,861,218 —— 39,124,420 





168. 
Net Increase, £75,128 | _Net Increase, £86,"05_ 
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An Account showing the Recerprs into the Excuequer in the Quarter ending Sept. 30, 1892, the Issurs OvT ve seal 
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1 on Sept. 30, 1892, in respect of such Charges. __———_—_— E 
: } j= <a rep — wile’ Sseiliaiteat CO AU) per eee et PRT ik RTS OT) GT A CT 

: fe | Revenue paid into the Exchequer, as shown in Account I. .........ccs6e 18,618,852 Net deficiency of the balance in the Exchequer to meet the charge on 3,248,509 
| ; j Advances repaid— the 30th June, 1892, as per last account ........ ster aceseccoocrscnscsenssers cee 14,872,358 
' r 4 aD SIND Sh Ns aac das chanteuse eoansdent>seceos 180,000 Amount applied out of Revenue to Supply Services ........... ea ‘ —% 

: ) For Sardinian Loan .... a 28,999 Consolidated Fund Charges for the Quarter to 30th September, 

* i _- 208,999 viz. :— a j 

’ 4 ‘ Money raised by creation of debt— Paid Before Rome 

5. : a RI MENNNES « savcichs vse soc nsuts sencdoste sh evicispescesyrisniinsvicskcps  - CRD 30th Inst, to £ : 

aot | Pa Under the Imperial Defence Act, 1858... 879,000 Debt Charges— £ 5,005,075 

atte ‘ Under the Naval Defence Act, 18°9 .....0. ccsscscsseewe 1,446,000 Inside the fixed Charge ...sssvsressee 443,764 ve, 940098 

; re : Under the National Debt Redemption Act, 1889 .......... 3,812,702 Outside the fixed charge ..........0...08 100,000... o 

H , na Under the Barracks AC, 1890 2. ...... csscscccsescecesscesesseee 300,000 Naval Defence Fund Annuity ............... 750,000. ... 313,917 

i +4 10,958,702 Other Consolidated Fund Services ........ 114,952... ’ 

, , ¢ , —-—— Issues to meet other Expenditure— 

nf 29,786,558 Under the Imperial Defence Act, 1888 75,000 

i Excess of the sums charged on the Consolidated Fund on the 30th Sept., Under the Barracks Act, 1890............ 150,000 

; 1892, payable in December quarter, 1892, above the balance in the Advances— P . 

i Exchequer on 30th September, 1892, viz. :— £ For purchase of bullion for coinage... 300,000 

Excess of charge in Great Britain............0cc060. cece. 4,282,628 Under the Imperial Defence Act, 1888 2,421 

/ : ; Surplus over charge in Ireland .....0000......cccccsescecceee ses 435,496 Under the Naval Defence Act, 1889 ... 1,604 

% ; 4 oe Redemption of Unfunded Debt — 

, ; oth SNEED xvtenntins te secersnecsnetapennaseetonenngesoneumbhatanssechesheons *3,797,132 For Supply ......0.sc000 sossssseceserereeee vee 2,151,000... os 

A iH ' Portion of charges remaining to be paid on £ Under the Imperial Defence Act, 1858 804,000 ... = 
' , ; f the BOth instant... cceseeseserere 6,818,992 Under the Naval Defence Act, 1889 ... 1,446,000... : 
Bae bt y To meet which there was in the Exchequer Under the National Debt Redemption 
LL Ee i BP ea on 50th September, 1892............ ss. esses 1,521,860 a We ccineateecne aceite ve 3,805,000 
eo laid 32 
; ; HF * Net deficiency a8 above .... ..ccccsesee  3;707.182 10,143,741. penance 15,402,733 | 
; , i l} 
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October 8, 1892. ] 


Lloyds. It appears that, excluding warships, there were 
385 vessels of 678,780 tons gross under construction in 
the United Kingdom at the close of the quarter ended 
30th September, 1892. The particulars of the vessels 
in question are as follows, similar details being given 
for the corresponding period in 1891, for the purpose of 


comparison :— 


Sept. 30, 1892.~ Sept 30, 1891. 




















Description. Gross Gross 
Steam. No. Tonnage. No. Tonnage. 
Steel.........00+ oe 572,960 ... 249 503,015 
SEE nnncorentavicacersacubes ie ae 9,253 ... 82 ... 13,132 
Wood and composite... _—" a os eon 160 
TOA oossccsceses 297 ... 582,680 ... 334 ... 516,307 
Sail. 
IIE, 5 vicescoscsisesionscrs SA... 983500 ... 10 179,886 
OOM exc cSeiishensien<tisess Bl we yee 6 2,480 
Wood and composite 33 $980). ..5.- 80 3,441 
TE. xsedeuns 88 96,100 ... 141 185,807 
Total steam and sail 385 78,780 ... 475 702,114 


Comparing the present returns with those for the quarter 
ended June 30, 1892, there is a decrease in the tonnage 
of vessels under construction of nearly 100,000 tons. The 
June returns were themselves less than those for the 
March quarter to the extent of nearly 65,000 tons. It 
will thus be seen that the work in hand has, during the 
past six months, diminished by 20 per cent. Sailing 
vessels no longer form so remarkable a feature as they 
have done in recent returns, The construction of sailing 
tonnage reached its highest level in December last, when 
the returns showed 198,405 tons in hand, or more than 
100,000 tons in excess of the present figures. Propor- 
tionately to the total work in hand, the highest point 
was attained last September when the sailing tonnage 
formed over 26 per cent. ; now it forms only 14 per cent. 
Besides the decline of 20 per cent. in the tonnage of 
vessels actually in hand, the returns show a large falling 
off in the tonnage of vessels which have been ordered, 
but which are not yet commenced. At the end of 
September only 40 vessels of 72,716 tons are reported in 
this category. This is less than one-fourth of the tonnage 
preparing at the end of 1891. The actual figures for the 
ast four quarters will be of interest, showing as it does a 


continuous decrease :— 
Vessels “‘ Pre- 
paring” (in the ——Steam.—, 


--—Sail.——, -——Total.—— 


United Gross Gross Gross 
Kingdom). No. Tons. No. Tons. No. Tons. 
Sept. 30, 1892... 30 ... 50,456 ... 10 ... 22,260 ... 40... 72,716 
June 30, 1892 ... 51... 92,964 ... 26 ... 30,285 ... 77 ... 123,249 


March 31, 1892 86 ... 172,996 ... 32 ... 50,280 ... 118 ... 223,276 
Dec. 31, 1891 .,. 98 ... 207,601 ... 47 ... 91,915 ... 145 ... 299,516 
The work in hand in the principal districts at the end of 
last month, as compared with the corresponding time 
ast year, was as follows :— 


September 30, 1892. September 30, 1881. 






























































~ Gross Gross 
istrict. No. Tonnage. No. Tonnage. 
Belfast and Londonderry 
TNs siticAscrsmepnnsiunices Mi. nw B08) ...4, 8 70,446 
Sail..... Kavethsasacconeaass <<. 2 POS. ses vae 17,719 
test es 23 63,564 ... 27 88,165 
Clyde—Steam ...........00 o- 12 0 123,458 ....; 79 123,523 
tee eee 94 |... 44,650 ... 42 77,258 
UD . 5..5id ccd eia we 96... 168,106 121 . 200,781 
Mersey—Steam ............ se i oe 6,472 
i ee So... om... 8 11,703 
OM eos 12 15,032 14 18,175 
Tees—Steam.............0.. a BB 0 IMB... i Nee 103,46 
iat Ns i ea a 5,050 
6 Riba 52 ... 128,505 ... 56 . 108,511 
Tyne—Steam ...... facet 51 109,026 ... 59 99,928 
iiatiaeAdiiee ns rn LAMP ce. 2 2,100 
mee ies st 52 110,476 ... 60 ... 102,028 
Wear—Steam .............. . 38 ... 107,888 ... 30 ... 66,834 
tain ts S ..« of. . 20,245 
Mied ol ni 40 ... 112,998 ... 43 87,079 
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The following statement shows the actual work of the 
quarter, stating the shipping previously begun, com- 
menced during the quarter, and got out of hand :— 


-—-Steam.——, 





poorest 


During Quarter Ended Gross Gross 
September 30, 1892. No. Tonnage. No. Tonnage. 

Vessels commenced ...... 90 148,33u ... 24 25,873 
Vessels previously com- 

menced, but on which 

no further progress has 

been made. ..............00 13 89°0 ... 9 ... 4,780 
Vessels launched............ 141 39... 67,986 


252,281 


—<— - scene —_ — 


Meetings in Trafalgar Square —The Home Secretary 
has at the present moment to decide between allowing a 
tumultuous public meeting to take place in Trafalgar 
Square to the scandal and annoyance of the West-end 
ratepayers, and quarreling with the London supporters of 
the Government by enforcing the police order issued on 
the occasion of the former riots. Whichever way the ques- 
tion is decided, Mr Asquith is certain to make enemies. It 
seems not unlikely that the Government at heart inclines 
to the belief that since Hyde Park is secured by Statute 
to the people of London as a place of public meeting, and 
since Trafalgar Square is a very restricted and incon- 
venient place in which to hold a great concourse of 
people, it would be better to decide that it should not be 
used for meetings. Whether they will have the courage 
to insist on this view remains, however, to be seen, but 
one, and that perhaps the best, way out of the difficulty 
would be to take up the paving-stones, which make the 
centre of the Square gloomy and forbidding, and to cover 
the ground with flower beds and trees. In this way 
Central London might gain a new garden, and the ques- 
tion whether Trafalgar Square is a fit place in which to 
deliver speeches and hold meetings be decided once and 
for all in the negative. 





Wills and Bequests.—The Jllustrated London New’ 
gives the following list of wills proved, with tae amount 
of their personalty in each case :— 

Most Hon. Henry Francis Seymour, Marquis of Drogheda, £ 


late of Moore Abeby, Monasterevan, co. Kildare 19.000 
Mr Duncan MacNeill, late of Winchester House, Old 


PROM BUG os. hsntenctnecsuvesecdtiansadtedesantocw ties Juidetonv 249,000 
Mr Harry Napier Draper, J.P., late of Esterel, Temple 

road; Rathmines; DUBMB. <q cc... cccics Vicensaccctedeesorsisased 93,000 
Mrs 'Am. Eborall, Birnam Lodge, Manor road, Folkestone 18,000 
Mr Fred Wm. Schwager, late of Coronel, Chili............... 10,000 
Rev. John Philip Tomlinson Sherfield, English Rectory, 

Romsey, Hants, late of 66 Gloucester crescent, Hyde 

INI s'icqhigndhscneoes bbanpiecmmmaibeedsapcaiddnniaktsdutitesnipebita in 11,000 
Mr Chas. Edward Newcomen, late of 22 Clarance parade, 

GRU tuk oe eia cis secre tigvigaveren rcuseareen tore 8,640 
Mr Edward Williams, late of Honicumbe, Calstock, Corn- 

ies scares sacire sdodaceds sates abdadasitce iNoidomsdacsgetebaas satedeea 6,895 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, October 6. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Oct. 6, 1892. Sept. 29, 1892. on. 8, 1891. 
f e i c c 
Capital of the Bank ......... 182,500,000 0 ... 182,500,000 0 ... 182,500,000 ¢ 
Profits in addition to capi- 
tal (Art Law of June 9, 
1857) . setasatensisiaenae 8,002,313 54 ... 8,002,313 54 ... 8,002,813 54 
Rese f the Bank ts 
Coa oe 22,105,750 14 ... 22,106,750 14 ... 22,105,750 14 


4,000,000 0 ... 4,000,000 0 ... 4,000,000 0 


Reserve of landed property 














8 FOBEPVE... 0.0000 erreee cee 9,907,444 16 ... 9,907,444 16 ... 9,907,464 16 
otes in circulation ......... 3,179,926,185 0 ...3,136,385,360 0 ...3,016,051,860 9G 
terest on securities trans- 

In ferred or deposited...... 23,070,760 25... 14,343,650 O1 19,1°9,590 87 

otes to order,receipts 

oe eee at sight ......... 42,496,191 67 ... 43,142,572 55 ... 40,997,024 61 

account current 

epg Sm veces eceesscve coves 997,066,851 43 ... 350,532,618 15 ... 261.402.853 97 

Current accounts, Paris.. 330,236,785 19... 374,424,802 32... §=32',536,696 68 
Do branch banks..........-- 66,982.453 0 ... 64,918,649 9 ... 48,426,189 0 

Dividends payable ............ 2,747,006 75 ... 2,957,150 75... 2,850,561 70 

Discounts and sundry inte- 

GRRE As ceetadnttrrie iinet pon 4,632,401 16... 4156,20053 ... 6,835,112 &7 

Rediscounted the last six 

MODEDS  ....c0.ccccccerrersee 910,817 29 ... 910,847 29... 1,857,644 66 

Bundries..........cccoccccvceeeeee 49,053,017 65 ... 42,872,202 87 ... 32,837,974 87 

Total ..........0+++.-+.4,223,568,755 23 ...4,262,149,561 31 ...4,016,870,604 $2 
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Commercial bills, branch 
" hae. cibeanvetpimeeins 276,999,205 0 ... 288,444,227 0 ... 395,536,246 0 


| been a considerable fall in all sezurities, and the market 


mip ete meee er en AE a 
= 7 eiinaryemanes av ow 


| bonds will be quoted under the title of Lottery Bonds, 
| 
| 
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CREDITOR. 409,090,164f; accept 99,069,671f, and d i 
d and in branch t c t e »UIU, ; ptances, JJ,Uby, , and deposits at 
Cee ean rane 9,963,080,286 96 ++ 2,962,287,732 83 ...2,568,479,996 20 | fixed dates, 127,290,560f. The receipts of the South 
See a ee 76812 | Austrian Railway Company from January Ist to date 
com Paris not vet due. 187,050,288 28 ... 217,S79,289 09 .., 253,762,768 01 
Do foreign bille ..........+. eve as ji 


show a decrease of 1,710,882f, when compared with the 
corresponding period of 1891. There has, however, 
been an improvement between September 17th and 23rd, 
1892, aggregating 2,306,912f, as compared with the 
corresponding date in 1891. 

As previously stated the syndics of the agents de 


Advances on deposits of 
ETI nceven « essvionester 17,616,700 


18,074,700 0 ... 8.445.500 0 
Do in branch banks ...... 5 964,627 


0 

. . see 6 617,700 0 
8 . 122,161,297 37 ... 323.400,075 84 
QO .. 158,134,364 0 ... 170,062,445 0 


Do in public securities .... 126,574,877 
bo by branch banks .....- 164,040,111 
Advance to the State (Con- 


~ 


ventions, June 10, 1875, 


i . i i 3 change of Paris, Lyons, Bordeaux, Marseilles, Nantes, 

’ 29, 1878) 000,000 eee 000,000 eee f 000 5 : Ta . 2 2 

seman. Mock reserve 12,980,750 14... 12980-75014 12'980.750 14 | _Loulouse and Lille have signed a letter to the Minister 
Do disposable .........+-++ 99,625,442 43... 09,625,442 43 .. 97,025,031 09 


Rentes Immobilisées (Law 
of June 9, 1557) ..-.....+ 100,000,000 0 ... 100,000,000 0 .,. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 


of Finance soliciting the suppression of the Petits Bourse 
held in the evening in the hall of the Crédit Lyonnais, 
In consequence, the Minister of Finance has consulted 





erty branches.......... 13,369,137 0 ... 13,369,462 0 ... 13,400,697 0| the Minister of Justice and the Prefect of Police on the 
ae f rement 3,921,353 63 3,485,974 71 3,914,336 40 : : : : 
————. oe subject. Inthe meantime, the Petite Bourse is held as 
ee ae eee (,907,444 16... 9,907,444 . 9,907,444 16 usual in the hall of the Crédit Lyonnais between half- 
SNOT scnpcirinccnsoninsenss 101,256,181 16... 100,008,272 18... 99,230,704 06 ; ; : fai 
ES eee ’—_— | past eight and nine o'clock. The claims of the agents de 
BE esecanetoriel 4,223,568,755 23° ...4,262,149,561 31 ...4,016,870,504 82 


change to enforce {their monopoly are unfavourably 
received by the Parisian Press. It is pointed out that the 
number of the Paris agents is precisely the same as in the 


The above return compared with that for the preceding 
week exhibits the following changes :— 





INCREASE. peee | ss DECREASE. Francs | year 1800, when only ten denominations of securities 

RIS: eoseeseentererteornnh rege sree moccsves 6331 | Were dealt in on the Paris bourse. The members 
Private deposits see 53,261,305 | of the Petite Bourse refrain at present from issuing 
Treasury account.............. 43,485,767 


their usual quotation lists. It is said that the agents de 


The following are the variations in the change will open a Bourse des Soir at the Bourse itself 


leading 
securities :-— 


between 9 and 10 p.m., at which six agents de change 
P _ ~ 6. Sept. 29. will attend. The shareholders of the Carmaux Mining 
Three per Cents ......... aan gage - A 87 ; Company have been convoked in extraordinary general 
tedeemable Threes...... 100... 99 624 .. 10) 70 meeting for Thursday, October 27th, at 3 o'clock, in 
Four-and-Halfs ....+.... 100... 105 80 ... 105 85 order to deliberate on the amount of the first instalment 
AUBLIATL 0-0. ..ssssesreenere 1... 8235 .. 93 of dividend to be divided among the shareholders for 
pessoa GANT SOD S90 38. 9.59 | the eurrent year. It will probably be a simall one, 
Egyptian Unified......... 100... 100 0 ... 9980 consequence of the strikes and the uncertain action of 
Bank of France Shares 1,000 ... 4,070 0 ... 4,093 0 the Government. 
| er ree ae seteeeee a as +h . or 670 0 According to a Ministerial decree of the 30th January, 
Reet _— timo oe _ 1890, notaries are forbidden to retain in their hands 
Suez Canal ......0... 500... 2,650 0 _.. 2711 95 funds for account of third parties for a longer period 
RNIN ade 500... 210 ... 22 0 than six months. After that period these funds must be 
Northern Railway ...... 500 ... 1,921 50... 1,936 25 handed over to the Caisse des Dépéts et Consignations. 
beso ht sainesin = ve ae : oe ote a The Caisse des Dépots has just published the result of 
Eastern Railway ........ 600... 969 0 .. 965 0 these operations from the 31st July, 1890, to 1st January, 


Lyons Railway.......... ~ 500... 1558 O ... 1,562 50 
Southern Railway ...... 500 ... 1,432 0 ... 1,342 50 
South of Austrian Rail. 500... 220 0 ... 225 O 


1892. The number of new accounts opened amounted to 
| 

| Bio Tintos.......cccsseseee a» ve 880 0 

' 


3,801, and the deposits amounted to 107 millions, of 
which 89 millions were reimbursed during the year to 
the depositors. A very interesting pamphlet has just 
been published on the French Mercantile Marine by 
M. T. Basse, of Dunkirk. The writer declares 
that the French Mercantile Marine is rapidly perish- 
ing, notwithstanding State aid, in the form of subsidies 
and premiums. He then points out that shipbuilders 
and shipowners suggest contradictory remedies. The 
shipbuilders say that they cannot compete with foreign 
shipbuilders because French shipowners have the right 
of purchasing vessels in England and elsewhere, and of 
placing them under a French register at a trifling tax. 
They therefore demand prohibitive duties on foreign 
constructed vessels. The French shipowners, on the con- 
trary, declare that they cannot give the desired 
extension to their trade because the vessels they 
purchase abroad are not treated as French vessels 
with regard to subsidies and premiums. They, tnere- 
fore, demand that a foreign constructed vessel an 
a French one shall be placed on the same footing: 
The writer thinks that the only means of reviving 
the French shipbuilding trade is to establish an_institu- 
tion which he calls the Crédit Hypothecaire Maritime. 
This institution to be modelled on that of the Crédit 
Foncier of France, to have a State guarantee of five per 
cent. on the capital, and the right of issuing lottery 
bonds similar to these of the Crédit Foncier, and on the 
same conditions. These lottery bonds he believes to 
be indispensable, as the only means of attracnns 
small capitalists, who at the present moment inves? 
almost exclusively in Rentes. He also recommen 
that the Governor of the institution, like a 
the Crédit Foncier shall be appointed by the State. : 
ridiculous financial system which consists in handing ove 
the Budget of the Minister of Finance to & Finsow’ 
Commission of the Chamber of Deputies chon 
ballot has once more been weighed in the balance 


It will be seen from the above statement that there has 


| closed weak. 


| The Caisse des Dépdts et Consignations has invested 
in Rentes for account of the Savings’ Banks 14,808,635f 
| during the month of September, 1892. The syndic of 
| the agents de change has published the following notice : 
| ‘The Liquidator of the Panama Canal, in virtue of the 
powers conferred upon him by the law of the 15th July, 
| 1589, has negotiated 5,208 Lottery Bonds of 1888, Nos. 
| 1217930 to 1223137. In consequence the Syndical 
| Chamber has decided that after the 3rd of October these 
1889, without interest. In consequence, the number of 
bonds negotiable in the Paris market is increased from 
366,394 to 371,602, bearing numbers 850511 to 1223137.” 
The Suez Canal receipts for the 1st and 2nd October 
| amount to 330,000f, against 460,000f for the correspond- 

ing Ist and 2nd October, 1891. The Canal receipts from 
| the 21st to 30th September amounted to 1,660,000f, 
| against 2,270,000f for the corresponding period in 
1591. The number of vessels passing through the 

| Canal between the 2lst and 30th September was 
v4, against 106 during the corresponding period of 1891. 
The total for eight months of 1892 is 2,819 vessels, 
transit dues, 58,016,523f, against 3,297 vessels and 
| 64;482,939f transit dues for the corresponding period of 
1891. The principal items in the balance-sheet of the 
| Credit Lyonnais just published, made up to August 
| lst, 1892, are on the side of assets, cash in hand and 
| in bank, 118,401,070f; commercial bills, 512,524,512¢ ; 
Stock Kixchange loans, 111,479,091f; current accounts, 
| 251,048,000f ; advances, 60,939,232f; sh 
| and Rentes, 20,339,603f. On the side of liabilities, 
| deposits at sight, 307,582,940f ; current accounts, 


ares, obligations, 
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found wanting. We are told by a Government organ 
that of the original Budget of M. Rouvier nothing re- 
mains, and alliserror and confusion. Asmatters nowstand, 
the revenue has been over-valued, the expenditure aug- 
mented, and all the ameliorations and reforms suggested 
by the Minister completely wiped out. Instead of one 
Budget, as proposed by M. Rouvier, in which the total 
expenditure is included the old plan of two Budgets,— an 
ordinary and an extraordinary Budget—is to be revived, 
the latter containing whatever expenditure it is incon- 
venient to place in the ordinary Budget. In short, for all 
the good it does, the Budget Commission had better be 


|| abolished altogether, andthe Finance Minister empowered 


tosubmit his plans to a committee of the whole Chamber on 
his own responsibility. The present incongruous system 
was invented by M. Gambetta, in order to give himself a 
personal control over the various Republican Ministers 
he set up without the responsibility of office. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, Sept. 24. 

The most striking change in the general business 
situation this week is seen in reportsfrom Western pig-iron 
markets, notably Cincinnati, Louisville, Chicago, and St 
Louis, to the effect that the demand for raw iron has begun 
to increase, that makers and dealers are beginning to call 
prices steady to firm, and that an advance of from 10c 
to 15c is asked for best Southern brands, at Cincinnati, 
where some consumers are beginning to get figures for 
iron in large lots for future delivery. In short, it would 
seem that the turning point has been reached in the long 
lane of depression of pig-iron prices, though it is a fair 
question whether the turning point will prove to be a sharp 
angle ora long and gradual curve. At the East, however, 

| there is no material improvement in demand for pig- 
iron. The stiffness of Southern irons naturally helps 
Northern irons by checking the ability of the former to 
compete with the latter, but in no other way. Consumers 
of the East continue to refuse to buy in anticipation of 
wants, as has always been customary at this season of 
the year, believing as they do that prices will not go 
higher this winter, while they may go lower. The steel 
rail mills are not very busily at work on some old orders ; 
new ones are not being received, and, from the point of 
view of the steel rail mills, little or no railway construc- 
tion is being prosecuted at this time. 

The necessity for some of the shorts to make heavy 
purchases of wheat to cover contracts, diminished receipts 
of wheat at North-Western primary markets for a day or 
two, and a somewhat stronger tone in Liverpool cables, 
all tended to strengthen the wheat market this week, 
despite the prevalence of all the former elements of 
weakness. One of the most frequently ignored elements 
of early strength of wheat is its almost unprecedented ly 
low price. This cannot go very much lower, and must 
therefore stand still or advance. The price of wheat will 
not stand still very long, particularly at this season of 
the year, hence the remaining alternative, an early 
advance. 

The total exports of wheat each week (flour included) 
are fairly large when compared with those for like weeks 
in any former year except 1891, when all records were 
broken with unprecedented aggregates of wheat exported. 
This week we have exported more than 3,711,000 bushels 
from seaports on both coasts ; the week before the total 
was 3,384,000 bushels; in the week prior to that, 
8.567,000 bushels; and during the preceding week 
2,241,000 bushels. But notwithstanding this heavy 
shipment of wheat (including flour as wheat), together 
with what we have consumed as food at home and 
ground up with flour in excess of our immediate require- 
ments, new wheat continues to come into sight so rapidly 
that the total net increase in stocks of wheat available 
last week amounted to fully 4,193,000 bushels, in the 
week before to 4,133,000 bushels, and in the week before 
that to 3,845,000 bushels. These net gains were far in 
excess of those reported in like weeks in 1891 or 1890. 

The cholera scare here at New York has almost com- 
pletely disappeared. The occasional announcement that 
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a suspected case is being investigated in the city, or that 
there is one new case at quarantine down the bay, no 
longer excites enough interest to make the subject one 
for conversation. The public realise that we are to have 
no epidemic of cholera here this fall or winter—that all 
preparations to that end are well-nigh perfect, and have 
permitted their thoughts to run to other topics. The 
few Southern seaport towns which became panic-stricken 
early during the “scare,” and declared a 10 days’ 
quarantine against New York, are one by one realising 
what an absurdity they have been guilty of, and raising 
their quarantines. As a matter of fact, the United 
States will be fortunate to escape admitting cholera 
over the Canadian frontier, but there is no real 
danger at our leading seaport cities. Some of our 
‘‘ representative ’’ newspapers who showed more “‘ enter- 
prise” than brains or discretion during the early 
stages of the cholera scare, in their endeavours to 
be sensational and to beat their rivals, came into line as 
merely mild-mannered and conservative reporters of 
such news as there happened to be respecting cholera 
all on one day, and few of their readers could under- 
stand what brought them to their senses. The sécret is 
out now. A committee of representative wholesale mer- 
chants, all large advertisers, went to the management of 
the journals in question and explained that the injudi- 
cious sensational method of reporting cholera news with 
scare head- lines about ‘pest ships,” ‘the dread 
scourge,” ‘‘ another victim to the plague,” &c., &c., was 
driving trade away from New York. The country press 
received, of course, by wire each day copies an of 
accounts in the metropolitan papers, and, as a result, 
merchants and others at the interior were afraid to 
come to New York to buy goods, or even to handle 
New York goods for fear of contamination; and this 
while New Yorkers themselves were less disturbed about 
cholera than residents of Kansas City or Minneapolis. 
This was pointed out to the newspapers, and their 
managements were given plainly to understand that if 
they preferred to ‘‘advertise” cholera at their own 
expense to carrying by the year the costly advertisements 
of Messrs This-That-and-several-others, at the expense 
of some one else, the advertisements would be dis- 
continued. In one night the journals in question 
called off their noisy head-line writers, curbed the 
fancy of their cholera reporters, and gave some pro- 
minence to other news of the day. It would seem as if 
this particular dominance of the counting-room over the 
editorial room was not without its value. Certain it is 
that general trade at New York has materially improved 
since the interview between New York advertisers and 
some of the newspapers here. 

In Wall Street Reading has monopolised a good share 
of attention, and been shoved up some five points by 
those who profess to believe its relations with the 
Pennsylvania are to be harmonious instead of otherwise, 
although this movement was aided in some degree by 
the shorts who ran to cover. In Reading’s advance 
most of the coal roads, as well as New England (the 
Reading's connecting link to Boston) participated. The 
drop of four points or more in Northern Pacific Preferred, 
which with Reading called for most of the attention in 
Wall Street this week, represents what the Street thinks 
of the probable effect of competition by the Great 
Northern, which now practically parallels the Northern 
Pacific. 





AUSTRIA. 
(FROM OUR OWI! CORRESPONDENT.) 


Vienna, October 4. 

Last week had ended with a small recovery in prices 
/on the Stock Exchange, due to the rather satisfactory 
| nature of the common Budget presented to the Delega- 
tions, which had been opened on Saturday last at Budapest, 
and of the Hungarian Budget presented by Finance 
Minister Weckerle, but the outbreak of cholera at Buda- 
po has since had a depressing influence. Yesterday 
eing the day upon which the shares of the State Railway 
Company were struck out from the official price lists of 
the German bourses, a reduction of the quotation took 
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place, until a great house stopped this movement by 
large purchases. 

The last returns of the Austro-Hungarian Bank from 
September 30th show an increase of gold coin and 
bullion since September 23rd of 5,117,767 fl, notwith- 
standing that the circulation of notes has been increased 
by 19,488,940 fl, and the discounts by 13,910,481 fl. 
The gold stock of the Bank has now risen since August 
11th by 37,600,000 gulden—an increase much beyond 
what had been expected. 

The common Budget presented by Count Kalnoky has 
met with rather a favourable reception, notwithstanding 
that 4 million florins more are asked for than for the year 
1892. Our total expenditure for 1893 is estimated at 
144,700,000 fl. The increase in the expenditure is mainly 
for the purchase of Mannlicher repeating rifles and smoke- 
less powder. 

In the Hungarian Budget presented to the Reichstag 
by Dr Weckerle, the total of expenditure is estimated 
at 485,265,596 fl, and the income at 485,279,643 fl, 
the estimated surplus being only 14,047 fl. But in 
that amount the ordinary expenses count only for 
378,005,231 fl, the balance consisting of investments 
and transitory expenses, amongst which the expense of 
minting the new coins of the gold standard figures at 
77,259,545 fl, whereas the value of receipts through 

| the coins which will be minted is calculated at 
77,348,121 fl. Dr Weckerle expressed the hope that the 
operations for the introduction of the new currency might 
be completed by the end of 1893, when cash payments 
may be reassumed by the Bank. He further stated 
that for some years past the State has felt obliged 
to pay to its silver mines a subvention of 25 fi per 
kilogram of silver produced. This sacrifice has been 
made in order to prevent a large number of working 
people being deprived of employment. Considering that 
such an expense cannot always continue, he has put into 
the Budget an item of 50,000 florins for the purpose of 
boring for petroleum. The Minister hopes that the work- 
ing people in the silver mines may thus be in future occu- 
pied in petroleum concerns; perhaps, also, in gold mines, 
of which nearly 200 still exist in Hungary, working with 
very little profit, because with small capital and bad 
machinery. Some gold mines bought and worked on a 
larger scale by German capitalists in, Transylvania, and 
recently opened near Salzburg, are very promising. 

At a meeting of bondholders of the Austrian State 
Railway Company, held in Paris on October Ist, it 
was resolved to protest against the action of the 
directors, to express thanks to the Crédit Mobilier for its 
initiative, and to appoint a committee composed of larger 
bondholders to take action in conjunction with the 
Crédit Mobilier for the protection of their interests. 

The foreign commerce of Austria-Hungary during the 
month of August reached for imports 4,874,800 double 
ewts, or 50,000 double ewts more than during the corre- 
sponding month of 1891. The exports amounted to 
9,725,623 double ewts, or 1,666,980 less than last year. 
This reduction has been caused by the quietness of the 
‘corn trade, which is uncommonly dull. The imports of 
goods during the first eight months of 1892 amounted to 
36,352,210 double ewts (2,460,080 double ewts less than in 
1891), and there were 83,337,605 double cwts of exports 
(6,054,001 double ewts less than in 1891). This reduction 
is chiefly in wood, timber, coals, turf, and sugar. Some 
articles are showing increased figures in consequence of 
the new commercial treaty. 

In a recent article in the Neue Freie Presse, Dr Ad. 
Soetbeer returns again to his proposal mentioned in my 
correspondence in the Economist of the 13th of August. 
He is of opinion that the success of the forthcoming Inter- 
national Currency Conference depends entirely on the 
participation of Great Britain. The first condition to be 
accepted by England would therefore be that, adhering 
strictly to the existing gold standard, a ratio of 20 or 22 
tol between silver and gold should be adopted, that all 
half-sovereign pieces to the total amount of £22,000,000 
should be retired from circulation during the next ten 

ears, and that this gold should flow into the Bank of 

land as reserve in the shape of bullion or new coined 

sovereigns. The void in circulation thus produced 

































should, he suggests, be filled by silver certificates, eovered 


Mint. This silver currency should be legal tender y 
to £3. In future, silver coins in Great Britain shoyl, 
be minted in the above-mentioned ratio of 20 or 22 te 1 
of silver to gold, and the old silver currency should be 
withdrawn and new silver coins emitted. Soetlbeer hopes 
that, by agreeing tosucha scheme England might secure 
the success of the coming International Congress, ard 
help to conclude an International Convention, by which, 
imitating the British example, the use of silver might be 
largely augmented, and the fall in the price of silver 
arrested. J have nota word to add to my observations 
of August 13th. 





Correspondence. 


THE NITRATE INDUSTRY. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—The statistical position of nitrate of soda becomes |} 


interesting as the end of the year approaches, and is 
to-day as follows:—Of the 17 millions of quintals, or 
770,000 tons, to which the shipments in 1892 are to be 
limited, 590,000 tons had been exported from Chili to 
30th September (including 65,000 to the United Siates), 


and there now remains to be shipped to Europe in the lst |} 


three months of the year only 150,000 tons, against 
315,000 in the same period of 1891, and 460,000 in 1890. 
The present ‘visible supply” (stocks and@ afloat) fox 
Europe is 360,000 tons, adding to which 150,000, the 
aforesaid October-December shipments, and deducting 
90,000 tons for consumption during the same three 


months, the quantity available to the end of April, 1893, |} 


will stand at the close of this year at 420,000 tons to meet 
a demand which last spring amounted to 460,000 tons, 
and in 1891 to 530,000 tons. 

Itistherefore evident that in spite of repeated assurances 
on the part of the Nitrate Combination to the effeet that 
their object is not to unduly raise prices, but to adjust 
the supply to the demand, these benevolent persons have 
deliberately planned to put the consumer through & ¢ourse: 
of starvation. Not that there is any scarcity of the 


article, since it is officially admitted that there will be|} 


about 4 million quintals left in stock in Chili at Decem- 
ber 31st next, of which only 3 millions are to be shipped 
in January-February in time for the season (unless, 
indeed, the price should rise above £9 10s—in which case 
the quantity will graciously be extended to 34 millions). 
There are, it is true, considerable invisible stocks in 


Europe, consisting of cargoes stored for account. of |} 


English companies owing to the very low prices ruling in 
the summer months, but these are tightly held by the 
members of the combination and their friends, together 
with a large proportion of the nitrate afloat and to be 
shipped. Next season’s supplies for the Freneh and 
Belgian markets are r 
(whose trade is less centralised) is expeeted to come 17 
a strong buyer as soon as the cholera impediment to 
business has disappeared. 

All the ingredients of a “squeeze” im nitrate would 
therefore appear to be to hand. It remains to be seen 
whether the trade proper (the dealers in nitrate and 
other manures) will forget last season’s experience, an 
in due course fall into the trap so skilfully laid. 

In the meantime, although the tone of the market has 


already distinctly hardened, due cargoes outside the jf 


“ring” can be bought at £8 7s 6d, afar cry from the 
famine prices intended to be asked later on. One of the 
most typical features in the combination programme 18 
the coolness with which the enormous reduction 12 
freights is ignored. 7 

It is, of course, a different thing to sell nitrate at the 
fag-end of one season and at the beginning of the next; 
but the expectation is to charge the trade £9 10s.on more 
for nitrate, shipped at 15s freight, whereas ; 
paying 30s to 35s were not long ago freely offered & 
£7 15s. rae ia 

There will always be fluctuations in nitrate, asim ot et 
articles of commerce, but with freights at their prese™ 





by silver coins in the Bank of England on in theif 


“controlled,” and Hamburg |} 
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evel, the price should certainly not exceed £8 to £8 10s 
per ton, whereat the Rosario, San Jorge, and many other 
loficinas can make a very handsome profit, whilst the 
Lautarocompany, the largest of all the producers, is even 
better situated on account of much lower rail carriage. 

An artificial enhancement of the selling price of nitrate 
of soda must infallibly tend to check the consumption (as 
it admittedly did last spring), thereby increasing the in- 
cubus of the stocks kept back on the coast, and insuring 
such a reaction as will bring many of the producing con- 
cerns to utter grief. All these self-evident considerations 
are, however, sunk in the desire for a period, however 
short, of fancy prices such as would enable some of the 
companies to make a good show, and pave the way for 
sundry schemes, the floating of which is hopeless in the 
present torpid condition of the market for nitrate shares. 

The Nitrate Railways Company has been much en 
evidence of late, and with one good result at least, to wit, 
the climbing-down process displayed in the circular sent 
out to-day to the shareholders after filtering by instal- 
ments through the Press. 

Time will allow reference to only one paragraph in 
this circular (very different in tone to the brochure 
recently issued from the same quarter), 7.e., that in 
which the restriction of production is stated to be ‘for 
the purpose of reducing the surplus stocks of several 
years’ accumulation.’ This is quite a new plank in the 
combination platform ; its solidity can be gauged by the 
simple facts stated above with regard to the statistical 
position. The European stocks of nitrate at 30th June 
last were only 120,000 tons, against 150,000 at same 
date in 1891, and this notwithstanding a decrease in 
consumption through high prices. 

In the Economist of the 17th ult. there appeared a 
letter from the Secretary of the Nitrate Railways Com- 
pany, stating that the question of reducing the rates of 
freights had never at any time been discussed by the 
board. This speaks volumes for the firmness of the 
directors, and entitles them to the gratitude of their 
(railway) shareholders, but how do those of the directors 
who also represent nitrate-producing companies reconcile 
such avoidance of a vital topic with the performance of 
their duty towards their constituents ? 

_Apologising for the length of this letter, I remain, 
Sir, your obedient servant, M. NicHOLson, 

34 Leadenhall street, London, E.C., 

October 5th, 1892. 


BRAZILIAN CURRENCY. 
TO THE EDITOR OF THE ECONOMIST. 


_ Str,—I have read with some surprise the article pub- 
lished in the Economist of the 1st inst., under the heading 
ef “ The South American Paper Currency Fiascoes.” 

In my letter to The Times, published on the 28th ult., 
I refuted several of the palpable errors into which 
‘‘ Esea,” one of the correspondents of that paper upon 
the subject, had fallen, and whose statements are possibly 
included in those which you qualify as coming “ appa- 
rently from the pens of those who know something of 
what they are writing about.” Upon these arguments 
you add :—*It is high time that the Brazilian Govern- 
ment furnished the world with some official statement 
upon the subject of gold deposits and bank emissions.” 

Well, Sir, I can confidently tell you that, if you apply 
to the Brazilian Legation, all official documents relating 
to that subject will be placed at your disposal with the 
perfect courtesy with which information is at all times 
given there to all duly accredited inquirers. 

Brazil is neither Turkey nor Russia. Everything is 
done there, in political and financial matters, in the full 
light of day, and all the statements to which you refer 
have been published in the report of the Minister of 
Finance, presented to Congress last May, and in the 
recent report of the Finance Commission, presented to 
the same Congress on the 5th September last. 

If grave errors have been committed, which no one in 
Brazil questions, there is distinct evidence that every 
endeawour is being made, not only to face the situation 
calmly and without illusions, but to remedy them. The 
Situation, however, is far from desperate, and Brazil will 
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doubtless, in the future as in the past, honourably meet 
all itsengagements. This, after all, is the most interest- 
ing point to British holders of Brazilian securities.—I 
am, Sir, your obedient servant, 
CHARLES E. GrRarRpoT. 
The Briars, Canterbury road, Watford. 
October 3rd, 1892. 


SCOTTISH MINERAL OIL INDUSTRY. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—As representing the largest and oldest company 
in the Scotch oil trade, and as one of the delegates who 
signed the agreements with America in January last, 
might I be allowed, with reference to your leader of last 
Saturday, to say in explanation. 

1. That the continental agreement confers equal and 
identical terms and rights upon the American and Scotch 
producers, and does not therefore give the Standard Com- 
pany any advantage over the Seotch producers. 

2. That the Scotch companies have always recognised 
the position in which they really stand to foreign com- 
petition, but they consider that their competitors being 
powerful, it is better to maintain friendly relations with 
them than to fight them. 

3. The reduction in price of scale which has just been 
made was considered essential by the chief candle makers, 
to prevent encroachment upon the paraffin candle trade, 
and as tending to increase consumption, and to restrict 
production, bothin America and in Scotland. A number 
of the Scotch companies were against the last advance of 
4d per lb, which was in reality foreed upon them, and it 
may be added that the best results shown by the dividend- 
paying oil companies in recent years were earned 
at a time when scale was selling at the now current 
price. Reduction in cost is the remedy required for 
ameliorating the condition of the mineral oil trade, and 
that to a large extent is now being effected both as regards 
wages and materials.—Yours truly, 

JoHn Fire, Managing Director, 
Young’s Paraftin Light, &c., Company. 
Glasgow, October 5th, 1892. 


THE ATTEMPTED MONOPOLY OF THE NEWCASTLE 
(N.S.W.) COAL TRADE. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—You kindly granted space in your valuable 
journal for my letter in your issue of June 25th, and as 
considerable correspondence is taking place in reference 
to this very important question, I desire to place before 
you a few facts connected with the collieries which are so 
desirous to form this trust or combination. 

1. You must understand the leading and most impor- 

tant collieries at Newcastle (N.S.W.)—those which are 
doing the bulk of the coal trade—have declined to join 
this trust or combination, as they would have nothing to 
Zain. 
° 2. This combination consists of 20 mines, producing 
good and indifferent quality of coal; output exceedingly 
fluctuating, consequently many are not working quarter 
time ; in fact, some not at all. 

3. Most of their shares are fully paid up, with probably 
other liabilities surrounding them. 

4. The bulk of them are non-dividend paying, and 
their shares have fallen to the extent of from 20 to 60 per 
cent., and at these prices are practically unsaleable. 

5. We are now saddled with the sins of our forefathers 
—Protection tariffs—consequently there is, and will be 
a great falling off of shipping arrivals, with inwar 
cargoes, and consequently in shipments of our coal for 
San Francisco, South America, &c., &c., for it is not likely, 
or at all probable, that vessels will journey here in ballast 
to load coals. 

6. It would be extremely interesting to know on what 
the valuers of these mines based their valuations under 
the present circumstances, with no glimmer of hope for 
a considerable time to come. Their correct values can 
only be calculated according to the profitable returns on 
the moneys invested, but as the bulk of them are paying 
no dividends, and are actually decreasing their supplies 
and depreciating the values of plants and mines, the 
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valuations as passed by the “experts” and accepted by 
the ‘‘ Trust’ must be somewhat inflated and fictitious. 
I will give you an instance. The price of one mine 
is fixed by the Trust at £83,000. Some few months 
ago I saw this mine sold by public auction, it being then 
in liquidation, for £45,000. It has never to my recollec- 
tion paid a dividend, nor is it likely to for a consider- 
able time tocome. This is progressive financing with a 
vengeance, and the like of such has done much in the 
past to cause the depression this colony and Victoria are 
now suffering from. 

7. The grand toial value placed on these 20 mines by 
the Trust valuators is £2,500,000, and the promoters of 
the scheme of course stand on velvet, as their com- 
mission will give them a sweet little picking. 

I think this movement will not be acceptable to in- 
vestors here, and no doubt those interested in the 
scheme will try their persuasive eloquence on the London 
investing public—same as the North Sydney Invest- 
ment Company and the Anglo-Australian Investment 
Company did a few months ago. 

In conclusion, I strongly advise British investors to 
look before they leap.—I remain, Sir, yours truly, 

New South Wa tes, AUSTRALIA. 

Sydney, N.S.W., August 15th, 1892. 








WMotices of Wooks. 


THE MAGAZINES FOR OCTOBER. 


The Nineteenth Century for this month is not a very 
brilliant number. It opens with an article by Mr J. E. 
Redmond on ‘The Re-adjustment of the Union.” 
‘‘Re-adjustment”’ is an amusing euphemism. As well 
talk of ‘‘ re-adjusting’’ a watch by putting it on an anvil 
and striking it with a sledge-hammer. It would be waste 
of time and space to discuss Mr Redmond’s programme 
in detail. Suffice it to say that his re-adjustment is very 
thorough. The magistracy, the Customs, and the police 
are all to be under Lrish control ; the Queen’s veto is not 
to be exercised except with the assent of the Irish 
Ministry, and the British Parliament is to enter into an 
engagement at no future time to withdraw these privi- 
leges. This too, though in another part of his article, 
Mr Redmond admits that the only thing Parliament is 
not competent to do is to bind its successors. Another 
glaring self-contradiction is that while expecting the British 
Parliament to divest itself of its control of Irish affairs, 
he deniesthe competence of the pre-union Irish Parliament 
totransfer its powers to the Imperial Parliament. Yet he 
tries to assume a moderate candid tone, so as to conciliate 
English sentiment. Mr O’Brien, on the other hand, in The 
New Review (“* Are the [rish Evicted Tenants Knaves ?”’), 
makes no effort ‘‘ to moderate the rancour of his tongue.” 
He is all fire and fury. But, aw fond, their animus and 
their designs are the same. What those designs really 
are their late leader, when glozing no longer availed, re- 
vealed with cynical candour. Much more insight into 
the real state of Irish affairs than can be gathered from 
the heated rhetoric of Mr O’Brien, or the self-contra- 
dictory sophistries of Mr Redmond, is laid before us in 
‘The Lessons of a Decade,” by Mr T. W. Russell, M.P. 
His facts and figures, taken from the Report of the 
Irish Census Commission, are, in the main, encouraging. 
Mr Russell himself deplores the continued, though 
lessening, diminution of population, and its necessary 
concomitant, the conversion of arable land into grass, as 
unfavourable symptoms. But it may be remembered that 
M. de Maudat-Grancey, an unusually experienced and 
competent observer, was of opinion that the greater part 
of the soil of Ireland was only fit for pasture, and that 
the island, so long as its staple industry was agriculture, 
was incapable of supporting in comfort more than 
a inillion and a-half to two millions of inhabi- 
tants. ‘‘Can Mount Everest be Ascended?” by Mr 
C. T. Dent, is evidently snggested hy Mr E. Whymper’s 
admirable record of travels among the Andes of Ecuador. 
Mr Dent does not entirely fall in with Mr Whymper's 
views on mountain sickness, nor accept his conclusions as 
to the possibility of reaching with safety the highest 
points of the earth’s surface. But then Mr Whymper 








THE ECONOMIST. 





[October 8, 1892, 


writes from dearly-earned experience—Mr Dent mere} 
from theory. Perhaps the most widely useful article in 
the number is Mrs Priestley’s very unpretending paper on 
‘* Housekeeping Schools.’’ She tells us how admirab} 
every branch of domestic work is being taught in the 
Government industrial schools in Belgium, and then pro- 
ceeds to show how the considerable sums which our 
County Councils are authorised to devote to the same 
purpose are, to a great extent, wasted, for want of proper 
organisation. 

There. is really hardly anything to notice in this 
month’s Contemporary. No doubt, what seem to us the 
most unpromising articles will find an audience “ fit,” 
though “few”; but of instruction or entertainment for 
the general reader there is a decided scarcity. One 
of the most spirited articles is ‘‘ McKinleyism and the 
Presidential Election.” It is rather of the “ slashing” 
order, but with all necessary deductions for the writer's 
somewhat unmeasured style, it shows that nations who 
commit such a daring breach of economic laws as is 
involved in the McKinley tariff suffer more by it 
than do those against whom their legislation is directed. 
‘“‘The Recent Heat-Wave,” by Sir R. S. Ball, is a good 
popular exposition of some obscure and abstruse scientifie 
problems. What he tells us of the numerous and compli- 
cated causes which go to produce exceptionally high or 
low tides is highly interesting, though it is introduced 
incidentally, chiefly to illustrate his contention that, as 
scientific knowledge accumulates, it may be possible at no 
very distant day to predict for any given place the height 
of the barometer and thermometer for every day in the 
year with as much certainty as the time of high water is 
now predicted. Sir R. Ball does not venture to assert 
that the spell of exceptional heat that prevailed last July 
in New York, and a little later in some parts of Europe 
had any causal relation to ‘‘the exuberant sun-spots”’ }} 
which have been repeatedly observed this year, but he 
says there is something far more than mere co-incidence 
between such abnormal solar activity and the magnetic 
disturbances which are noted co-incidently in all the 
observatories. ‘‘ Nuts and Nut-crackers,” in which Mr 
P. Robinson discourses of squirrels, dormice, and other 
nut-loving creatures, is a pretty, idyllic little paper, 
but, perhaps, slightly affected. 

In The New Review there are many articles tar more 
readable than Mr O’Brien’s, of which we have already 
made mention. In “Our Sikh Auxiliaries,” Col. the 
Hon. N. G. Lyttleton sketches the history and pecu- 
liarities of our valliant allies as strikingly as he portrayed 
the Ghoorkas some months ago. Most readers will, we 
think, learn with surprise that the Sikhs are not a race 
but a religious sect; it is impossible to become a Sikh 
before the age of 21. Their founder, Nanuk, inculeated 
abstinence from war and violence of all sorts, but it was 
not long before some of his successors changed all that; 
and, finally, Rungeet Singh (all Sikhs are named “ Singh, 
Anglicé, “ Lion”) converted them into a nation of 
warriors. One of their principal tenets is a roote 
hatred of the Mahorietans, which, together with their 
grand fighting qualities, makes the Sikh regiments 
invaluable to us. ‘Jim the Orang and his Cousins” 18 
rather disappointing. It seems as though Professor 
Garner were turning out the sweepings of his notebook 
before setting out on his new African campaign. Mr 
Leon Williams, on the cause and cure of the degeneracy 
of the human teeth, is well worth listening to, though 4 
great part of his article is, perhaps, too technical for most 
readers. ‘‘ Labour Colonies Abroad,” by Mr D. M. 
Stevenson, is highly instructive. He has recently visited 
some of the principal labour colonies—penal and non- 
penal—in Germany and Belgium. His report is thas the 
non-penal colonies are a complete success, mos# of the 
inmates—of whom, previous to their admission, no ques- 
tions are asked—becoming contented and useful labourers, 
who after the expiration of two years, which is the 
maximum of their residence in the same colony, obtain 
good situations. But the penal settlements are, so far as 
reformation is concerned, a hopeless failure. Their wee 
use—a very real one—is to keep vicious idlers out 0 
mischief and under discipline during their term of com- 
pulsory service, which, in Belgium especially, is a very 
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long one. ‘The Triumph of the Variety Entertainment,’ 
by Mr A. B. Walkley, is areally amusing paper. In that 
respect it is facile princeps among the magazine articles 
that have come under our notice this month. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 








Che Bankers Gazette. 








BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


AccouNTs pursuant to the Act 7th and 8th Victoria, cap. 32, for 


the Week ended Wednesday, October 5, 1892. 
ISSUE DEPARTMENT. 














£ £ 
, Capita Payment Farner Notes issued ...... 42,192,950! Sonne oe se pon 
pplications. ereon. y. see ,434,900 
£ & Gold coin & bullion 25,742,950 
Amount penton mend coocce, CERMRIGBE: cccces “a. . se aa eS es 
I the week— 9 190 
Pryce Jones, £5 TIES sucnscssrnicsvien ae a om = yd 42,192,950 42,192,950 
Seven Store Goid, £0,000 £ishe. at Ze 62,500 ... 12,00 50,000 | BANKING DEPARTMEST. 
Aboukir Company, £70,000 6 % Deb. £ | £ 
BOGE, GE FOZ «.. coowscsccons ccs sseesse eshevense 52,500 .... ° ove Proprietors’ capital.. 14,553,000 | Government _securi- 
UOES. sccelee cessciesing LCOS COG ia ccccccecivse JOCK O00 
Total for th Dr ssiss Seavesene 65, ; - ’ ’ nal * 7 
Total eames austen . orotal subscribed for whole year— Public deposits* --+-- 5,673,075 | Other securities .... 25,083,545 
| £ : ee Other deposits ...... 33,165,040 | Notes ............+. 15,000,205 
: DIE cat souseuunieedtasavaneaaces 67,303,051 ; 1891....... eecssteccoseessesceesse: 2ONORS AO Seven-day and other Gold and silver coin 1,147,060 
E si cscakecensansevecsocetedaus DAES BIS FB isscccvcnscesccesess sseseeeeee 142,565,000 bill ’ 7 
: cet con eoenne 133,623,161 | 1889 .... ss-sssssecseceesseeee, 189,936, Uls..eeeeeeeceeee — 199,652 
& Re aapewuner Te Pe icsnticsnnsdssnninteccsresnsés 149, 
Rees <csseconssccscuevacscecescsas) AMR OMM SEU BENE Dsosessasisceaseacass +. 98,066, 56,696,865 56,696,865 


We have rce:zived the following prospectus :— 

Aboukir Company (Limited).—The company offer an 
E issue of £70,000 Second Debenture six per cent. bonds, 
‘ being the total amount authorised to be issued. The 
: bonds are to be repaid at par on November 1, 1916, with 
the option for the company to repay all or any part 
thereof on or after November 1, 1897, by giving six 
months’ notice to that effect. They will rank for security 
immediately after £70,000 First Mortgage Six per Cent. 
Debenture bonds repayable on or before April 1, 1909. 
F Any of the debentures now proposed to be issued will, 
as soon as the first mortgage bonds are redeemed, be 
taken in payment for land at £30 per feddan. The price 
































a (116,616,700 11 9 


\216,532,454 11 4113,312,349 16 10 








* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 
Dated October 6, 1892. F. MAY, Chief Cashier, 
FRIDAY NIGHT. 
Tle preceding accounts compared with those of the previous 





week exhibit :— Increase. Deewenmn, 
& 
Circulation (excluding Bank post Dilla)... 305,000 crcerer coe nee 
Public deposits ..........c0sessorrcsscsccrsesccscoccoccesceceseces —OBRLIT —«- xe sven * 
Other deposite .......0......sccseee cecccceesccsce- coccsecscesocen DyODe UD sen cercseses es 
Government SeCuritie® ..,...ccccco-ccsescesseeserseecs ceveee 3,695,899 sekdtwnnase <e 
WEST SOCUTISIES ...0.. c00ccece: cccrsessocess cexyestetvesooereee ee Serer eae 
NN Gicaciexsccussccigien cuscens pidevinesedeannntonoes . a a Hite ee. 1 Cae 
MN ens cincaspe-e) ase. caaduabennnde: dnbicd ekeimenueniaeen « 655,001 
ee , er cceveadanies is chicussaaucaaaiedl ‘ an nares: Lae 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve. 
and Rate of Discount, for three months ending Oct.5, 1892:— 









































a-house return... 117,376,100 136,596,000, 139,642,000 132,929,000) 152,.93,000 
* New 2} per cente.—Goschens. 





142,565, 
436,000 
160,149,000 
eseeseee 98,066,000 
of issue is 75 per cent., and payment in full under = werorir ra, 
: : . 1 
ES discount at 3 per cent. per annum will be allowed. |r ees | ae \ga 
oe ‘Coin and , 12 from roulation | wet | 
KS Date. | | Abroad, or | (excluding | Banking | 
© . Deposite 
BS ——— | Bullion. | out for | Bank Post "| Depart- , Reeerve. |. ia 
: SAVINGS’ BANKS RETURN. aoe ee a ee 
e Tue following is the monthly return showing the amount xs ee ay. ost... oe Lal ee 
. iv . i ings’ July 13 26,719,388, 103,000 out 26,567,435 36,710,595 38,184,663 16,601,953 45 2 
: Saeeey ed from, and paid to, Trustee | Savings Banks and y 50 26'764'851/ 45,040 in| 26-469,80C 36,698,076 34.547,203 16,718,961 449 — 
F Post-Office Savings’ Banks in the United Kingdom, by the 27 26,760,332 34,000 in, 26,702,070 (37,214,168 38,838,192 16,427 262 444 — 
4 issi : : : Aug. 3 26,707.77. 423,000 in| 27,080,045 35,905,167 37,884,357 16,127,782 443 — 
E ee for the Reduction of the National Debt, in- BO 26°749,947| 3,000 in| 26,667,545 36,108,675 s7.723,552 16/532 102) 454'— 
Fe cluding transacti i y 17 27,331,134 220,006 in! 26,449,930 35,159,216 36,588,137 17,331,208 485 — 
B Deena d 6 ae — the : aes Bank Investment 24 27,606,780, 271,000 in| 26,134.480 25,624 511) 35,725,825 17,921,300 504 — 
i , during the four weeks ended Oct. 1, 1892 :— $1 97,763,796, 195,006 in| 26,286,070 35,231,487, 35,769,344 17,927,736 50g — 
eo Sept. 7 27,581,567, 85,000 in| 26,231,935 (35,154,093 35,861,918 17,799,632 50} — 
Es 14 27,779,493, 137,000 in| 27,152,720 34,884,071, 36,209,877 17,076,773. 44 — 
Pe gomedio ae 7 — 21 27,928'869, 137,000 in| 26,495,135 35,907,n66. 36,527,156 27:883.734| 495 — 
‘ Paamedniaiesen. | Camenlesienaas. 28 27,657 469. 63,000 in. 26,787,755 34,906,595| $6,153,777 17,220,514 49q — 
| ie esi Oct. 5 °6.£90,01C 73,000 out | 27,183,745 '38,836,11h) 40,540,600 16,156,265 419 — 
es Truster S ’ Bawxs:— PEE EES REE PO OPT ORE 
sf In seney aud intsones coveted seenartniaee sii 13 % | osisit 13 1 Subjoined is our usual table, affording a comparative view of the 
ie For stock sold or purchased for the Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
. qo vmer Bank Investment Account ...... 10,623 10 11 15,260 18 8 Price of Wheat, and the Leading Exchanges during a period of three 
a soa Sian ies anhnee neae 1478 8 5 e700 7 6 years corresponding with the present date, as well as ten years 
m : eS ae EGS 
Ss oicncsiicaisuiucibiana ca woo 7 6 | 1500819 8 | a te Om, | Oe, | Om | Om | ORE 
Post Orrick Savines’ BANKS :— | with the present week. | 1852. 1889. 1890. | 1891. lsv2. 
In money and intcrest credited ............... 253,788 3 8 | 36,857 3 9 —_——— | ee eee | eee, ce} 
For stock 3old or chased for th ; } , Circulation (ercluding: £ £ £ | £ } a 
| { Savings’ Bank investment Account .....| 4280010 0 | 124,819 1 10 Bank post bitls).......... 27,190,575 | 25,204,740 25,°81,370) 26.189.80) | 47,183,746 
| Traaster certificates to and from Savings’ : | : Ae meh nc * ' eae oteauea enaneats’ si site ob seanne 
Fs rt > ° ther deposits ........ oaths * " ’ . 3) - * 
Banks and Post Office Savings’ Banks | 6,700 7 6 | 14703 6 | Sa en Ti eenase | 17687401, 17548,00, 120204 | 1oa07 096 
30! } ’ Other securities............ 25,189,747 | 20,068,919) 23,144,640) 27,355,I78 | 25,083,545 
| Total vvevessneeeeenseceeeel 302789 1 2 | 162654 9 0 | Deer etn oresendooin 10.106,s78 | 1¢,514019' 10,591,192, 19,920908 | 10.160.265 
wo a | as nd. | Colm And bullion ......... 21,486,453 | 19,519,659 19,422,562) 23,660,883 | 26 600,010 
d Seniod La *| ; > roportion of reserve to! 
| -— 1, | ing Period Last | ing Period Last Prtnvilities Rebhedinapeionie oo} 854% 333% | 314% 383% | 413% 
a a oY de Month. | Year. Bank rete ofdiscount../ 52 | Sf | 2 | sc | 3 
| as amount at the credit of :— £ s d & 8 d & ad he sepa pr se ny 51} 424d | 504 anid seid 
| e fund for the Banks for) | Average price of wheat...; 408 4d | 293 3d | 31s 2d | 348 4d 278 10d 
| qinvings Kaccaewctys eoteasekar nesses | 41,930,296 12 11; 41,086,185 4 8 42,445,819 13 11 Exchangeon Paris(short) 25.27)-324 25 25-30 | 25 30-35 | 20.55-59 | 25.165 —21$ 
Pe ost Office Savings’ Banks as — Amsterdam (short) 12.3-4 | 12.24-84 | $9.14-28 | 12.14-2h | 1214-9 
i. censsestancsecvaseecnsssnensae] CURA ON 10 74,546,269 6 8 7(,867,530 2 11 — Hamburg (3 mths) %.72-76 | 20.68 - 72 | 20.64-68 | 20.60-56 | 2.456 
wate cca can aa ee 


Savines’ Bank INVESTMENT! 
Account :— 
— vent of stock held, 

or depositors in— 
Trustee Savings’ Banks...... 


1 
Post Office Savings’ Banks.. 


2. 


| 
/ 
! 


1,280,383 16 8 


5402653 6 7 4,989,209 3 4 


ee. eee | 6,681,531 16 6) 6,600,495 8 38) 6,260,593 0 0 
eS 
_ 

: TO READERS AND CORRESPONDENTS. 

The Editor of the Ecoxomist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 


1,278,878 911) 1,275,5¢2 6 


f,324,993 2 


The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1882 deficiency of £1,161,314, in 1889 an 
excess of £5,885,092, in 1890 an excess of £5,548,535, and in 1891 
an excess of £3,$62,771. In 1892 there is an excess of £8,081,495. 

In 1889, at this time, the rates in the money market became 
easier, owing to the expectation that the efforts of certain finance 
houses to artificially relieve the market by importing gold from 
abroad would be successful. The outlook, therefore—the Bank 
having a very low reserve and losing its control over the market— 
was by no means encouraging. The cheapening of money brought 
about more activity in the stock markets, and there was a general 
advance, which was specially marked in the Home Railway depart- 


ment, 
In 1890, the dividend distributions rendered the money market 
temporarily easier, but rates soon recovered when the market. repaid 
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its loans to the Bank. On the Stock Exchange the feeling was 
uneasy, owing to a somewhat important failure that occurred and 
the attempts of the bears to depress prices. 

In 1891, it was expected that the Bank rate would be advanced in 
order to check foreign withdrawals of gold,and probably it would 
have been had not the market been so plentifully supplied with 
money which rendered the Bank's control over it very weak. On 
the Stock Exchange business was in an unsatisfactory condition. 
Argentine prices were declining, and there was a check to the activity 
in American railroads, 

The following figures from the official returns show the amount 
ef bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 


















































(O00'somitted.) 
4 Stock Exchange | Fourths” of the 
| Total. | Pay Days. | Consols Pay satel Month. 
esas oan eaeanumanns | 
Date. | £ | Date.| £ | Date. | . 1 £ 
1892 Jl4 M1i 222,681, Oct. 1) 80,649, Oct. 5*; = 20,117, 
paeery a 13 3,634,890, 20: 47,913, Nov. 3, 23,048, \Nov. 4 20,484 
131,573, Apl 13) 42,159, |Dec. 1] 23,768, Dec. 4) 19,301, 
7 101,952, “8, 85,272, | 1802. 1892, | 
Aug. 3 127,671, May 12 42,863, Jan. 6) 22611, Jan. 4) 25,776, 
10 ......| 111,543, 46,785, Feb. 2) 22,805, Feb. 4) 19,963, 
es 126,474, June 15° 46,149, Mar. 1) 24440, Mar. 4) 19,507, 
% . 970, 43,203, April 4, 22,306, April 4) 22,y'6, 
$1 111,969, July 14, 36,635, May 6) 21,075, May 4/ 19,326, 
Sept. 7 109,424, 28 36,533, June 1) 28,153, June 4° 19,037, 
14 92,289, Aug. 12 26,241, July 4 28,551, July 4 20,12», 
21 125,458, 31 36,958, ‘Aug. 4, 25,214, Aug. 4 25.214 
TD dien 97,497, Sept. 15 36,443, Sept. 1 23,398, Sept. 5*, 18916 
Oct. 5 ......; 152,193, 29 38,157 Oct. 3 24,323, Oct. 4 22,161 
Total, 1892...| 4,962,793, ... 752,092, | use 243,576, | .. | 212,939, 
Correspndg:|}s,200,089 woo | 708,038, | ove 267,991, | ws 225,780, 
Inc.orDec, | — 327,293,)  w. |= $549, | we |— 26,415, ) we = |= 12,841, 
in 1892, f = 61 % wri joe BS 2 oo. |= O1Z% oo te > #6Z 
Kg gh ee 
in 1801 .. 6,847,506, | .. | 1,067,403, | 0. | $14,807, | ww. | 264,501 
Do 90 .. 7,801,048, | .. | 1,416,543, | a 358,598, | 0. | 289,107 
Decrease} 953,542, | 343,140,| .. | 43791.) w. |= 24,606 
_inige1... FP) =122% | m206% | ww =X we BK 
; 7 * The “fourth” fellonSundav, 
The following is the Manchester Bankers’ Clearing :— 
ooo Ye are, —— — 
1891. 1899. 
£ £ 
Ee SS eee TY 
Decrease in 1S91 ..... ..... £1,603,003 = 0°9 per cent. 
see 
Thirty-seven weeks ended aut Ds ccininiestete 115,660,962  ........ 123,266,955 
Week ended Oct. 1 ......cesescee ie ere en 
Total, 39 weeks .....0.00s000008 wrcesecccceceeses LAG GOL ESD cte-crsce 124,011, 453 


‘Decrease in 1892.. 5, 180,168 =4° 1 per cent 
The principal items in the latest. weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year: 
Ss BANK OF FRANCE. 
| 


i | Comparative Increase 
Oct. 6, | Sept. 29, | Oct. 8, or Decrease. 
1892. 1892. 1591. 





Last Week. |Last Year. 








—_--——— 
£ e i 8 oo eae 
Coin and ne Gold ...| 67,050,000! 67,168 ,000; 52,587,000) - 118,000; + 14,463,006 
Silver.. | 51,507 ,000| 51,601, 000! 50 152,000) — 94,000) +1 355,000 
Government securities ...! 14,099,000) 14,099,000) 14,699,000 


Discount and Advances... 81,139, 000 82,540,000! 38,874,000). — 1,410, 000; — 7, 744 000 

















LIABILITIES. 
Notes ... o+++ 127,197,000 125,455,000) 121,842,000}+ 1,742,000/+ 5,353,000 
Gov ernment deposits .. passed i i" 282,800 14,021,400) 10,576,000) — 1,739,000)+ 1,706 ae 
Private deposits ............| 15,487,000! 17,617,000 13,038,000:— 2°120,000 + '449,009 
IMPERIAL BANK OF GERMANY. os 
— _ Sept. 23, | Sept. 30, 
2, 1892, 1891. |Last em {tant 3 Year. 
Assets. oa £ 
Coin and bullion ............ 44,423. 008) 47,259,000) 44,811,900); — 2,836, 000! - $52,000 
—— and advances...| 35,738,000} 30,850,000 83,825,000 + 5,388, ore 1,913,000 
LABILITIES. 
Notes in circulation......... } 55, 741,000) 48,186, 54,707,000) + 7,555,000 + 1,034,000 
Current accounts ............ 19,714 000 24,856.000 19.475,00€ — 5. 142,000) + "238,000 


aUSTEO-HUNGARLAA Baa 


“fo 30, Sept. 23, ; Sept. 30, ] 

1892. 1891. |Last oe Last ‘Year. 
Ass £ £ = 
Coin and bullion—Gold ,. 


| 10 718,000. 10, 1,239,000, 5,480,009) + "9 ,000\+ 5 eee 
Silver... | 16.876, 000 16,867,000; 16,440,000 + 


9,900 + 
Discount t and advances ... _ 18,594,000 17,466,000, 24,773,000/ + 1,131,006'— 6, 176,000 


LIABILITIES. | 
Circulation... ....... 45,935,000' 48,985,000) 45,906,000) + 1,950,000 + 


00 ( 6, L 29,000 
“NATIONAL BANK OF BELGIUS. 





Oct. 1, | Sept.24, ) Oct.3, 7 | 
1892. 1892. 1891. ‘Uset Week Last Year. 
Assrrs. £ A £ ot £ 
Coin and bullion .. ....... .. 4,518,000| 4,430,000 astiooo + 83,000 + 167,900 
Discounts, &. ..........000+/ 12,697,000 | 12,655,000) 12,823,000 + 42,000 - 126,vU0 
LIABILITIES, { 
Circulation .............ss00) 15,920,000 | 15,505,009! 15,181,900 + 415,300 + 739,000 
PIII sins cccivsereesoloias Mi 3,387,000 | 2,979,000) 2,643,000 + 48,000 + 744,000 
BANE OF SPAIN. 
ce Oct. 1, } Sept. 23, | Sept. 17, | Sept. 10, 
isoz" | “ab02. ieee. 102. * |Last Week 
2 £ £ £ 
Geld .. +: apadeleanmiaiaiaen “F.811,000 7.611.000 7,610,090} 7,610,000) _... 
eee ceeeeeee Segeeeeeeseeeeee oe . 4, 0) 
Due iia a iil 5,102,000) 5,056, 983,000 + 14,000 
PONENS oer sereessseee eves 1,738,000/ 1,700,000; 1,272,000 we 
Loans and discounts ...... | 13,562,000; 13, 476,000! 13,4 85,060 13,441,000/- 69,000 
eamury ble % eeepaicas: vs.eee: | 17,498,000] 17,578,000 17, rao 17,573,000, + 386,000 
ssveseee sessssevenes | 9,715,623) 9,365,000) 9,306,000) 10,422,000— 80,000 


Lisi 
Deposits and 


34,713,000) 84,314,000) $4,355,00C) 34,476,000|+- 399,000 
27,251,000) 17,698,000! 17,641,000! 17,514,000) -— 











447,000 


Sas BANE. 











ee es ee ‘Oct. 3, Te: 
1892. | 1901." Lat Week Laat 
Asserts, | < £ | You. 
Coin and bullion—Gold ...| 3,166,000 8,166.we! 3, 534 000 slate 
Silver. +} 7,219,000 7,335,0uU |, 5 976, 00 — 114, ono. 41,243,000 
Discount a and vances...) 7,528, 000 7,221,000 | 8,006,000 + 307,000! - 478,000 
LIABILITIES, | 
Notes in circulation......... } 15,725, 00 15,455,000 | 16,492 000 + 270, ovo’ — 767,000 
POND... wmnwnen sever! 1,092,000 1,228,000 272.000 — i: 336.000 +_ 820,000 
NEW YORK ASSOCIATED BANKS. ae 
, Oct.1, |) Sept. 24, | Oct.3, ; 
1892, 1892. | 1891. (Last Pot, rok Last 
ousanalll £ £ £ yon 
Specie .. oe 14,380,000! 14,688,000 12,849,000 — ae + aa 
Legal tenders... 10,324,000 10,148,000; 7,920,00C + 176,000|+ 2,404,000 
Loans and discounts ,,,. .| 92,932,000 93,332,000) $1,160,900 - 350,000! +11,829'y09 
. LIABILITIES, | | 
Circulation sceddinientbediieene} 1,140,900 1,120,000, 1,120,990 + 20,000 - 20,000 
Net deposits ......... pense | 95,520,006) 96,104,000) 80,520,000 —- 684,900 +15,000,000 
RESERVE (Specie & Notes) 24,704,000) 24,836,000) 90,760,000 — 132,600 + 3, 
Legal reserve..... .. ......... _— 380,000) 24,026,006) 20,130,000 — 146,000 + 3,750,000 
Excess of actual reserve.. "S24, 0} $10,000 630,000 + 14.190 + 194,000 





‘In the above tables i reiche mark is converted at 1s; the Austrian florin at 
28; the Dutch florin at 1s 8d; and the franc, lire, and peseta at 25 per £l 
American currency is reduced into English aoe at 4s per dollar. 

BANK OF RU 


The following is the return dated Sept. 15, a figures excluding the accounts 
of the branches :— 





ASSETS. £ 
Goid*... aoaie sich dcapekunbumpeaiienenisésinetes::. nan 
Gold, silve er, &e.* 24,278,000 
Notes i in reserve...... 2,023,000 
Amounts abroad . 11,605,000 
CO LL TET ET 56,353,000 
SMGOOURES ON BUAVANOED o,.0.decccce~coeee---++- epsacerovecesecs 27,202,000 
NIB sean dicisccvvnedbcshicrs cei alah o+dodesiceuveeceeseauns » 22,835,000 
LIABILITIES 
eR ONION espns a Scenes eppibaees 96,883,000 
SI NN o.oo i bal beside ssesnncmnedodercense 2,777,000 
a 13,336,000 


* Converted at 7 roubles per £ ; other totals at 10 roubles per &. 


Discount and Loan Market.—The discount and loan 
market opened with a very easy tone, and the supply of 
bills being small, discount rates gave way a little, in spite of 
the continuation of gold exports, though these did not 
reach any large amount. On Tuesday the India Council 
took some money from the market, but this had no apparent 
effect upon rates, and when on Wednesday the dividend 
payments were made, and the available supplies of money 
in the market were greatly increased, there was a relapse in 
rates, especially for loans, which fell back once more to 4 per 
cent. at which rate they stood for so many weeks previous to 
the recent recovery. The discount rates have recovered again 
owing to the continued demand for gold for Egypt and the 
Continent, and the past week is the first since that ending on 
July 13 that the withdrawals of gold from the Bank for 
foreign shipmenthave exceeded the receipts from abroad, the 
net exports amounting to £7,000. The Bank return for the 
week shows large changes, i as is usual at the end of the 
quarter. The advance of 3} millions in the Government 
securities is due in great measure to the Treasury having 


taken deficiency advances to enable it to make the dividend. 


and other disbursements. In consequence of these payments, 
the private deposits have been increased by about 34 millions, 
The increase in other securities is £691,000. The ceserve 
shows a reduction of about a million. 





To- 
Last 
Frid. | Sat. | Mon. | Tues. | Wed. |Thurs| day. 
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CD... 1 vsuissinhasesabinrciaeaaaniliee 2 2 2 2 2 2 

Market rates of discount :— | \ | i 
60 days’ bankers’ drafte .......00.00) 3 3 3 a 8 Bis i 
UE amanmsainmemenaniess ie OR Cd te 2 18 vin . 
4 months do............000. daisies ba ive Hte ale iB lt % 
6 months’ do......... scovsereoececeeoree[® 1g 1g 1B 

Loans :—Day to day ....... Sictobadibestt 1 B1j/e aie [a at 
Short . Ea Bvecsontst lt il + 2 zs 6/4 ‘ 
Fortnight (at last Settlement)...\1¢ $14 4|1t 414 414 1% jit 

Deposit allowances :—Banks ....... a 1 1 1 1 1 
Discount houses ah call ON: | A a 4 5 4 4 i 
At notice .. sovsedeoiceel i es if if ls. le 





The following i is @ comparison with previous weeks :—~ __ 


2 Bank Bills. Trade Bills. * 
5 3 Months. (4 or Months. 3 Months.'4 Monthe. 
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1 1 sie § at 
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a |e 18 |e ieee y 
1 14 24 i 8 LS 
* These rates range from those current on the very best paper to those paid 08 


bills for which t Bank rate is usually required. 
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Bar silver remained at 384d, and Mexican dollars at 37$d 
until Tuesday, when a brisk demand sprung up for bars, 
and caused an advance of ?gd, to! 38¥sd, and the allotment of 
India Council drafts on Wednesday being favourable there 
was a further rise, bar silver leaving off that day at 38}d 
per ounce. The Indian demand continuing firm, the price 
continued to advance, the closing quotation on Thursday 
being 382d for bars, and 37}}d for Mexican dollars, and this 
(Friday) evening the closing quotation for bars was 38}d per 
ounce. 

Messrs Pixley and Abell, writing on 
following quotations for bullion :— 

Gold—Bar gold, fine, 77s 11d per oz standard; bar gold, contain- 
ing 20 dwts silver, 77s 112d per oz standard; Spanish doubloons 
73s 10d per oz; United States gold coin, 76s 44d per oz; German 
gold coin, 76s 44d per oz. 

Silver—Bar silver, fine, 388d per oz standard; bar silver, 
containing 5 grs goid, 38}d per oz standard; cake silver, 41gd per 
oz; Mexican dollars, 37$4d per oz. Quicksilver, £6 7s 6d. 3 per 
cent. discount. 


The India Council have sold the following drafts since 
last Friday :— 
4 Rs. 
: Monday ......... 500,000 in bills on Calcutta. at 
‘: Wednesday......1,496,000 in bills on Bombay, at ..... ....00... 
: ss .. 1,004,000 in bills on Calcutta, at..... ......... 
es ...1,000,000 in bills on Madras, at ..........0... 
8,200 in bills on Bombay at ..... 
76,800 in bills on Calcutta, at..... 
15,000 in bills on Madras, at 
fi es . 100 000 in transfers on Madras, at ..... ... 
Re Thursday ...... 500,000 in bills on Calcutta, at ls 2 
b cs .. 500,000 in biils on Bombay, at ........ ee 3 223-32d per rupee 
a - .. 24,406 in bills on Madras, at.................. 1s 2gd per rupee 
During the week ended Wednesday there have been 
remittances for Rs.33,48,586, producing £204,077, while the 
bill and transfers for Rs. 12,72,03,132 disposed of between 
April Ist and that day realised £8,055,258. 


Tenders will be received at the Bank of England, on 
Thursday, the 13th instant, for Treasury Bills to the amount 
of £1,000,000. The Bills will be in amounts of £1,000, 
£5,000, or £10,000. They will be dated October 19, 1892, 
and will be payable at three months, or six months, or 
twelve months, after date (at’ the option of the persons 
tendering), viz. :—on January 19, or April 19, or October 19, 
eS 1893, respectively. The persons whose tenders are accepted 
will be informed of the same on Friday, the 14th instant, 
and payment in full of the amounts of jthe accepted tenders 
must be made on Wednesday, the 19th instant. 


_The discount quotations current in the chief continen ta 
cities are as follows :— 





Thursday, supply the 


ls 2 gd per rupee 


ls 221-32d per rupee 
about 21 percent. 
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pe Bank Open | Bank Open 
a is moe — ae 
a ee 24Mayl9, 92] 1§ | Vienna......... 4 Jan. 13, 92] 32 
a Berlin ......... 3 Jan. 8, 92] 12 | Genoa ......... 54 Sept. 2,’91] 3} 
+ Hamburg...... 3Jan. 8, 92] 1¥ , St. Petersburg 54 Dec.,’89] 4 
ey Frankfort...... 3 Jan. 8, 92:2 | Madrid......... 5 Jan. 28, ’92] 44 
Ps Amsterdam ...24 May 24, ’92] 24 | Lisbon...... 6 Jan. 15,’91]6 to 64 
: Brussels ..... 24 May ’92] 14 | Copenhagen... 4 Jan. 28, 92] 34 
i, At other centres the latest recorded quotations are :— 
BS % Discounts. Overdraft. 
ee New York (call money)4 to 4} | Bombay, Bnk min. 3 
ee Ditto (enaorsed bills) ..4?' 6 | Melbourne ..... -8 8to9 
‘ Calcutta, Bank min. ..3 Sydney & Adelaide 8 8to9 
LONDON COURSE OF EXCHANGE. 
; Price Negotiated 9n Change, 
F On, Usance, §_——$___—____—_—_—__—_ ——— 
. Oct. 4. Oct. 6. 
i: UE dpecbnsethsalctcds Locuncthantors Cheques | %5 16} 25 21} || 25 16} 25 21} 
s MIND ssevsvensnsicnssnsbetortaanscenbinesiie 8 25 30 «2535 «|| 2530 26 35 
‘ Amsterdam At ight | 12 1} 12 2/112 14 12 2 
3months/ !2 35 12 4 || 12 3§ 12 3% 
» 2048 252 |} 48 2 52 
> 2048 2052 || 2048 20 52 
| » | 48 52 | 248 0 F2 
: » (1210 12123 |} 1210 12 125 
e 25 30 «625 35 || 25 289 25 33% 
es ” 233 233 233 23% 
a 26 25 on lane o 
: mt | aft 40g | i 1 





Latest! Rates of | 
































Latest} Rates of leance 
Dates. | Exchange Usance | Dates. | Exchange. U 
ae Oct. 7} 26°17 ues) Buenos Ayree Sep.30) 48d [90dyset 
— 6 1207 onGid\Oct. 7; 2 te 
elit — 7 20°35 |Montevideo... Sep. 6} 514 90 dys 
re — 7) 2029 | 8mos. | Melbourne / Oct. 6 0 dys ot 
Hamburg ...... — 6 229 oo Sydney...... - 6 i ix e 
Frankfort .....|— 7} 20°35 | Short, | Adelaide .. |- rh > 
smeuies ~ 19°85 » | Calcutta ......)- aclegaple 
St. Petersburg! — 6 99.10 | 8mos. | Bombay ...... i. ff 1/244 i r 
| New York...... — 6) 4°85g |60dyse| Hong Kong...|\- 7) 2/9  /|4m agt 
Madrid ......... a 29.00 | Sight fi .seeee 7} 8/105 » 
| Constantin’ple|— 6) 110°00 | 8mos. | Yokohama .. oe ” 
RioJaneiro..|— 7 145 |90dysst|| ' 


The following are the standards for gold points of the 
Principal gold exchanges :— “| 
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Francs. French. Marks. German. Dollars. American. 

25. p. mille for us. | 20.52—5 per mille for us, | 4.89 —& per mille for us. 
25. Par. 20.43—Par. | 4,.867—Par. 

26.1 p. mille agnst us | 20.88—6 p. mille agnad uf. | 4.827—8p. millo agnst us 


The latest exchanges are :— 


French “ cheque "’ exchange 25f 17}c,* or 2 per mille agst. us. 
German short exchange.,.. 20m 35pf, or 4 per mille agst. us, 


New York sat 


“Cable transfers’. . $4.87, or § per miile for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 

The tone of business on the Stock Exchange continues to 
improve, and has during the past week been decidedly more 
hopeful. What activity there has been, however, has been 
restricted almost entirely to South American and American 
railroad securities. The Funds have been ratherdull, although 
firm, and Home railway stocks have almost all given way a 
little, whilst in the Foreign market generally there has not 
been much to attract attention, and quotations are in most 
cases only just maintained. 


Home and Colonial Government Securities.—The Funds 
have been very quiet, the only change being an advance of 
1 in Consols for money and ; fer the account. Local Loans 
stock has remained quite stationary all the week, and so has 
Bank of England stock. India Government securities have 
been firm, and have advanced a little, and Rupee Paper has 
risen, owing to the advance which has been taking place 
steadily during the week in the silver quotation. Colonial 
and Corporation stocks have presented no feature. 


— ee CLUBING PRICK 
Last | | 
Friday Sat. | Mon. | Tues. | Wed. Thurs. |To-day 


























Cons, 2} ¥% until 1903, } 
2% ses 


then 2} %,red. 192397 3963 7 96% 73963 73/97 3/978 + 
Do acct. Nov. 3. 97 497 966 7497 997 997 = =3/97h t+ te 
23 %, red. 1905.........9 100° 99 100. 99 100 99 10099 100 99 100. |99 100 |... 


24 %, red. 1905......... 96 $96 irs 496 48 496 j 98 } 
Local Loans 3 % Stk.!103$ 3108} $103 3)103; 3/1034 3 1034 103% 
Excheq. Bills, June .. par 5/p par 6/p par 5/p par’5/p par 5/p par 6/p'par | wpe tee 


Bank Stock (337 40 337 40,337 40 /337 40 (337 40 337 40 |337 40 


coceeeceeees OIE BY GIS BU 208 BY (U0 BY (208 BU BOE BY [Ot BU [eee coe 


India 3} %red., 1931,/:07 4107 $207 4.107% 2UC7E 2 174 2/1074 8 |+ 
Do 8 % red., 1948...|964 97 964 7 %L 7 96} 74/063 741962 7}'9 ait 
Do Rupee Enfaced 63, $63; 265 363) 4 645 $64) 2/643 5) + 15 

30 secu 60 60 60 260 2 160 2 | . 


De MAO sagsccice i | | | R Retr ti 
Met. Cons. 3} % ...... jt 13 12 13.112 18 112 18 jhe 13 jus 13 jug 13 [os - 
j | | 





British Railways.—Movements in this department have 
been irregular. Lancashire and Yorkshire has risen 14 on the 
week, whilst North-Eastern Consols have fallen 13, Brighton 
“A” 1}, and London and North-Western 1}. The decline 
in North-Easterns has taken place simultaneously with an 
advance in Hull and Barnsley, and is connected with rumours 
which are afloat as to the two companies having come to 
some arrangement in the Hull Dock matter. The recent 
opposition of the Hull and Barnsley company to the North- 
Eastern company obtaining control over the dock will be 
remembered. Chatham and South-Eastern stocks do not 
show much change on the week. At a meeting of the share- 
holders to-day Mr Spens proposed that a committee should 
be formed consisting of gentlemen approving of amalgama- 
tion between the two companies who held in their own 
names £10,000 worth of stock, or in their joint names 
£20,000 worth of stock or more, for the purpose of acting 
along with him (Mr Spens)and conferring with the directors, 
and a resolution giving effect to the proposal was declared 
as carried. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 


purposes :— 


“* Making up’ 
Prices-~ Rise Prices, 
Last W To-day. or Fall. Sept. 27. Sept. 13, 
Caledonian .....0.c...cc0esssccserseveee 117) 18x ... 1174 18x we + 2... 11Dh we 1 
Great Bastern... . ....-.--00 00 se+eseeee 44 34 ae wa ee fee 
Great Northern Def...........-+:.+00. 65 64 ose i as oo 
Great Western ......-:0005.0-00+ +008 164 «- 1644 «.. 164 
Hull and ne as 
Lancashire and Yorkshire ......... 
London, Brighton, &c., “A” ...... 
London, Chatham, and Dover ... 179 18 .., 179 IB 4, one one 
Ditto Arbitration Preference.., 108 
London and North- 
London and South-Western ...... 
Mochstr., Shffild. & Lincolnshire 
ln ceed neintneeendeeniiains 
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= es up” 
Closing Prices—. Rise Prices 
Last Week. Today. or Fal!. Sept. 27. Sept. 13. 
Metropolitan Consolidated......... 884 9 .. 88 OL». + £ « 89 ... 88} 
Metropolitan District ....... iienii oo .. 8? €. + § . 80 ... Sf 
Midland ....... me oo. 1568 \~ 1653 6 .. — & .. 155}... 154 
North Br t'sh Ordinary ; ow 5 oh. we ee 394 
Ditto 3 % Preferred ... .. - Oh 8. ee w + FE wm ot ae 
North-Eastern—Consols .. ......... 150; 3... 1573 3. —1§ .. 157)... 156 
North Staffordchire ...... eee ees. ee eee eee Oe 
South-Easvein **A” .........06+6 wick we a ee eee eee cee 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending Oct. 2 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1891. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the 1st August instead of from Ist July, 
as in the case of the English and Irish railways. 

The decrease of £12,418 for the week on the English and Irish 
lines is equal to 0-92 per cent., the mileage being 14,050} as com- 
pared with 13,9854 in the corresponding week of last year, while the 
decrease of £3,107 on the Scot = Sane is equal to 1°83 per cent., on 
a mileage of 2,266}, against 2,229. 

The aggregate tctals show on the English and Irish lines an in- 
crease of £17,822, equal to 0:09 per cent., ; and on the Scotch lines an 


increase of £30 687, equal to 2°03 per cent., as compared with the 
Senne period of 1891. 


























| E | Half-Year's Agyre- | 
[Week's Receipte| gate Reocipta. | ies Open 
Total. Increase, Total Increase 
° | or | otal. or 
| Decr’se | | peccem| 1892. 1991. 
ENGiisn Lines. an. we? e | 
Great Eastern ....... eovcceseees ; 80,467 — 818 1,248.859 + 22762) 1,142} 1,342} 
Great Northern....... ....0..0. | 91,793 — 797, 1,284,861 — 3,199) 994 904 
Great Western ............0000+- | 180,440 — 2,890, 2,669,090 — —s-:1,75U, 2,481 | 2,481 
Lancashire and Yorkshire...) $4,987,+ 639, 1,223 130 - 7,956, 627 627 
London and Brighton.........) 55,7%8,— 1,564) 821,763 + 15,826, 4763) 476 
London, Chatham, & Dover! 29,930 — 1.91) 480476— 6,433 185} 1304 
London and North-Western) 242,459 + 3,076 3,207,036 + 10,734' 1,€87 ) 1,€894 
London and South-Western! 71,196 — 365) 1,081,071 + 14.077 $04, = B844 
Manchester, Sheff, & Lincln| 49,572;+ 758 686,571 + 16,015) 321 294 
BESEFOPO 1tAN ........0000s000000 13,747 — 317 183,225 -- 666 5.2 35 
Metropolitan District.. e 7,909— 180 103,369 — 635 13 13 
eee | 179,816 — 7,005 2,557,608 — 45,081) 1,800} 1,300) 
Nortte-Hasterm .....ccoscoccoceest 142,364 + 217, 1,934,145 + 2,10) 1,678 1,678 
North Staffordshire..,..........) 15,171;+ 329; 199,338 + 4,822 812 812 
South-“astern .............0000-| 52,386, — 1,922) 718,74: — 344) 428 4253 
IRISH LINKS, | | 
Great Northern... 15,190: + 163 207,573 + 2,700 4687 487 
Great Southern and W estern | 16,339) + 46, 227,119 + 1,232; 630 622 
Midland Great Western ...... 10,185 + 133, 125,190 - 4,216 441 4a. 





























| 
INO vo vasctescecons age ee o — 12,418 18,989 314 + 17,822 14,0504 18,9854 
Sootcu Links, ——} — oma - 
RNR ION 6 oe visssscissendeninine 70,693) - 1,693; 645,527 + 8376) 7044 794 
(Glasgow and South-Western) 26,285 — 23, 250,747 + 10,709 884 847 
North British... ternceee,  OY,725 — 9 984 GH1,509 + 11,602 1,0879 1,087 
seal canmdaretes 
Total sesticiibian kine 166,7 — 3,107. 1, 544 083 + 30 637, 2,266) 2, 229 


eat Socnieieans Securities. —One of the principal 
features of the Foreign market during the week has been 
the firmness of Brazilians, which have been pushed forward 
simultaneously with the favourable movement in exchange. 
Greeks at one time showed considerable strength not only in 
connection with the rumour afloat last week as to the proba- 
bility of an expected independent report on the finances of 
the country throwing a less unfavourable light upon them 
than that in which they are at present held, but also owing to 
the report that the Monopoly Company will in future make 
remittances to the principal financial centres providing for 
the service of the loan in advance of the periods at which 
the coupons are payable. Spanish stock has been firm, in con- 
sequence of the rumour that a representative of the Banque 
de Paris has gone to Madrid presumably to arrange for further 
financial assistance to the Government. Other South 
American securities besides Brazilians have been well 
supported, notably Chilians and the Peruvian Corporation 
securities, the latter having risen sharply to-day upon the 
issue of a circular given elsewhere. The insurgent victory 
reported from Venezuela has caused no movement in prices- 

The following are the latest closing prices, &c., of some of 
the leading stocks -— 
“*Making up” 


















Rize ne =a 
or Fall, Sept. 7 ‘Bept.as 


—Closing Prices ~ 
Last Week To-day. 


Turkish, ‘‘Tr: bute Loan a ocochae of .§ O89 .t+ 2 .. Mie 
Ditto Nev 4%... ... 5}... 95 $. + § . 08. 
Ditto Series * C.” a 223 34 . 2 Sow tte we 84, ix 

Venezuela 3 %, 18s . es ae TE’ ang 10 inne. “ety sep o- 22 .. B 


American Railroads —-Prices in the American market 
have, on the whole, been strong, but as the support 
comes chiefly from a fev operators, the general public stil] 
standing aloof, the upward movement has not been at ali 
steadily sustained. All quotations show an advance 
on the week, the principal changes being the advance of 24 
in Louisvilles, 2} in Lake Shores, 2? in Union Pacifics, and 
33in Denver Preferred. The market this week has been 
entirely without incident. The Boston demand for 
Atchison Income Bonds continues. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 


“* Making up” 
--Tlosing Prices—~ Rise Prices, 
Last Week. To-day. or Fall. at 27. Sept.13, 
Atchison Shares ........cccssossesss wee SS§ Oh... 30940 ... + Gf. me. «37h 
Do Income Bonds ... ...........006 ¢O 4... GOO4 gxd... + 12... 57% 
Central Pacific Shares . om 4. 8 S.* § 29)” 29 
Caic-go Mil & St. Paul, 'C. Stocs 79h Bxd.. 30h fxd... + g . SL .. SUR 
Denveran: RioGran + Ord. Shre lt &@.. 173 } ~~ + § 164 ... 164 
Do Preferred Shares... ns OB ne ee - + 8 494... 49 
Illinois Centra! Shares .. 99 100 .. 100 1 . + 1 9¥4 ... 100 
Lake Shore and Michig: an 8. ‘Shrs, 133, 44h... 186 7 .. + 2b 134... 184 
Louisville and Nashvule,C Stk. 683 . Wh F + 2% 635 .. 6i% 
New York Central Shares ......... 4223338 .. 306 25... + .. 1 Oe 
New York, L. E. & West.,Od.Shrs 25% 6$... 263 27h. + 1 26h... 25h 
Ditto 6 %. Second Consol. Mort. 108 9 .. 109 10 . + 1 108 063 
AF Ontario, & West. Reg. Shra. 183 19... 19 ee oe ae 
N.Y., Penn., & Ohio, 7%, lst Mort. 31 4g. 37 a. ae { 32 32 
Norfolk & Western, Preferred ... 39 4 ~ ee Bowe 2 394 40: 
Northern Pacific, Preferred ...... 61 $.. S19 % + #? 52 54 
Ohio & Mississ ppi, Ord. Shares.. 193 20}... 20% 1} + 1 ao... i 
Pennsylvania K. R., 350 Shares... F6¢ 7 . ABE T ww. e 563... Bhd 
Philacelphia & Reaging $50Shrs. 205 3}. 30h + @ 29 .. 2s 
Union Pacific, Shares ............... 395 §.. 41 i + 2% 395... 37 
Wabash, St Louis, &c., Pref Shrs. 24h ae: a a oe 243... 23 
Ditto 6%, General Mort. Certs. 335 9 . 39) 2 + # 384... 37 


Foreivn and Colonial Railways.— Trunks have been 
fairly firmly maintained, but Canadian Pacifics have given 
way. There have again been rumours of American rate- 
cutting affecting the lines. Mexicans have not been strong. 
They have not fallen, but dividend forecasts are de pressing, 
although traflic statements are becoming rather better, 
Argentine railway securities have been kept firm, owing 
partly to the announcement of the transfer to a syndicate 
from the Baring estate of a block of Central Argentine 
railway stock, andto a comparatively satisfactory report 
issued by the Buenos Ayres Western Company. 


The following shows the nct movement on the week in 
some of the principai issues :— 


** Making up” 


--Closing Prices- Rise Prices. 

Last Week. To-day. or Fa:l. Sept.27. S ipt. 18. 

Buenos Ayres and Rosario Ord.... 69 72 .. 71 4 .. + 2 « 62 .. 65 
Canadian Pacific, Shares ........... 889 » sa a - £9 898 

Central Argentine ...coccccessescseees 65 SS yee : 634 .. 68 

eee 30 5 ooo 89 BS 2g mR «BB owe 34 
Grand Trunk of Canada, Gid. ... 8} 8. | Be th + ps wo 8} 8h 
Ditto, First Preference............ 574 8h. 6s 4# + 8 53. 5 t 
Ditto, Second Preterence ....., Sig Sh... SH 2. + 8 37s... 37% 
Ditto, Tnird Preference ......... 203 #. OL 1h + 2g... 08 

Mexican Railway, Ordinary ..... 213 2... 719 ¢.=— =e 22 
Ditto, First Preference ......... 73st 9)... 79 4 + we SMS sib 

Ditto, Second Preference ...... 39 4. 354 2 — gt 39 39 


Mining and Miscellaneous. — The principal feature, 
perhaps, in the mining market has been the fluctuation of 
Rio Tintos in anticipation of the dividend announcement. 
The mean of the market forecasts seems to be about 7s. The 
issue by the Chartered Mercantile Bank of India, London, 
and China of the directors’ report, summarised in another 
column, had a favourable effect upon the securities of 
the company. An announcement by the directors of the 
Nitrate Railways Company, of which we give the gist 
elsewhere, also favourably affected the market to some 





ila his mae extent. Finance and Trust companies’ shares have been 
Last Week. To-day. or rail. Sept.27. sept.13. | rather more firm than usual 
pense tees iebieehansionect mm FT mi et 8a et «= we wR f tt sore 
itto 1891 Funoieg .............. Se  ) ee ne 5S i i i rc., Of the u 
Ditto National Ceduias B ...... aH } - ot a ke ee The following are the latest closing prices, &c., 
Ghilian 44% Gold Lo nm wssene £8 9 ve W 1... +2 w 88 . 83% | important miscellaneous issues :— : 
in . nr sik my *t oe = : SS i ooo OD cc * Makin, Up 
itte 34 % Converted ............ 4 oe 108 + sad dekh be Shapes i Pi 8. 
; ing Prices, _ Rise 
GRE Dine etitcose > chkebpassiio ++ 994 10ug... 935 OJx ... + & ... 995... OF z—Closing - t 21. Sept.3. 
Ditto 44 ¥, 1833 ..................... a aaa ee Lath Week. ee wae. Oe poi va 
Greek 5%, 1881 . wonnns ERE che 7 ow — & ww 65 4. 61 | Anglo-American Telegraph, Ord 48h . DA + ih 123 
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October 8, 1892. ] 
FORTHCOMING MEETINGS. 


The following meetings area to he held during the ensning week :— 











Company. Class. Date. | Place and Time. 


| 




















TT — —— 
Agency Land,&c.,of Australia|General ............/Oct, 12/Winchester House, at 3 
Asbley’s Patent Bottle ......... General ............ 12| Winchester House, at 24 
Balkis Ferstcling .............+ General ..........+.| 11) Winchester House, at (2 
SS Spe reer | 11|Winche-ter House, at 124 
OTD | -o0sans0s+s00seccecee cescest MeO asescsees! 12\Florence, at 3 

Brighton West Pier ............|\General ........... 11|G. Hote!, Brighton, at 12 


Delhi and London Bank .. .. |General... aad 12/123 B shopsgate st , at 12 
Freehold Trust .......s0.....00e: General ............| 14,\Company’s Offices, at 12 
Great Laxey Mining... ........|General ............| 12/Douylas, at 12 


12/Chicago, at 12 
10|Winchester House, at 6 
1°) ouglas, at 124 

1: | Ndham, at 74 

14| Jincinnati, at 19 

1!/ ‘annon street Hotel, at 1 
10| Brussels, at il 

11 Cannon street Hotel, at 1 


Illinois Cent. Railway ......... General 
Monarch Invest. Building ... |General .. 
N. Laxey, Glencherry Mining;General . 
Gak Spianing ........-200 sere: Geoeral 
| Ohio Mississippi Railway .../General .. 
Recife Sao Francisco Rly. {General . 
Sambre and Meuse Railway General .. 
Standard Bank of S. Afscs General .... 











Hlotices and Reports. 


RAILWAY COMPANIES. 

BUENOS AYRES GREAT SOUTHERN.—The company notifies that 
| after providing for the interim dividend and interest on the deben- 
| ture stock, and all the extension capital chargeable against revenue, 
the net revenue, including the amount brought forward, shows a 
balance of £185,438 6s 8d, from which the board recommend the 
payment of a dividend of 24 per cent. on the ordinary stock of the 
company, making, with the interim dividend paid in April last, 5 
per cent. for the whole year, free of income-tax, and carrying for- 
ward a balance of £60,438, subject to income-tax charges. 

BUENOS AYRES WESTERN.— The report for the year ended June 30 
states that the gross receipts were £436,485, against £485,340, and 
the working expenses £197,545, against £251,799. To the balance 
must be added:—Central Argentine Company, £88,517; Buenos 
Ayres Great Southern Company, £45,319; and Buenos Ayres and 
Ensenada Company, £10,644. After providing for interest there is 
| a disposable balance of £74,761. The board decided to pay in cash on 
or after the 20th inst. the balance of the unconverted deferred 
warrants issued in lieu of dividends for the year ended June 30, 
1891, and also recommend a dividend of 5s per share, equal to 24 
per cent per annum, on the ordinary share capital for the financial 
year ended June 30, 1892, leaving £12,261 to be carried forward. 

CENTRAL ARGENTINE.—In a circular issued, it is stated that the 

working for the half-year ended June 30 shows gross receipts 
amounting to £266,690, against £240,370, and net receipts of 
#92,678, against £73,617. Against the net receipts the interest on 
debenture stock took £21,000, the Buenos Ayres northern section 
(rent) £21,410, and the Buenos Ayres western section (annuity) 
£45,394. After almost continuous decreases for about two years 
prior to March last. the weekly traffica then began to show increases 
as compared with the corresponding period; but it was not until 
May that the total decrease of the first four months of this year 
was overtaken; so that the £26,320 increase for the half-year was 
actually earned during May and June only. Since June 30 the 
weekly traffics have continued to show increases, the total to Sep- 
tember 25 being approximately £74,096 in excess of that for the 
corresponding period of 1891. Notwithstanding the greater length 
of railway worked and the large addition to the train mileage neces- 
sary during the half-year, the working expenses were only £7,259 
more than those of the corresponding period, the train mileage rate 
of working having been reduced from 4s 43d to 3s 8d. 
_ LOUTH AND LINCOLNSHIRE EAST COAST.—At the half-yearly meet- 
ing the chairman said he was sorry that he was unable to announce 
a dividend. The finances of the company, however, showed an 
improvement. 

NEW YORK CENTRAL AND HUDSON RIVER.—Messrs J. S. Morgan 
and Co. have received the following cable message from the com- 
pany :— “‘ Board declared 1} per cent. payable 15th (October).” 

NITRATE RAILWAYS.—A lengthy report by the company’s solicitor, 
Mr J. W. Budd, to the chairman and directors has been published, 
which Mr Budd says is intended to clear away ‘a considerable 
amount of misapprehension,” which still exists, “‘ with reference to 
the company’s concessions.” Mr Budd goes into details, quotes 
high legal opinion, and sums up his report to the directors as 
follows :—‘ On all reasons, therefore, of right and justice as well as 
on legal and technical grounds, the position of the railway company 
appears abundantly strong, and you ought to succeed in the main- 
tenance of the rights and privileges which you have acquired.” 
In a circular appended to their solicitor’s report, the directors say 
that “ whilst determined to vindicate the company’s rights by every 
means in their power, and with every hope of obtaining from the 
Chilian Courts the favourable decision foreshadowed by the most 
eminent jegal opinion both in England and in Chili, they wish to 
— out that the fortuues of the undertaking are very far from 

eing wholly bound up with, and dependent upon, the exclusive 
privileges contained in their concessions.” They give the 
following reasons for the falling off of the traffic receipts 
Occurring in the second half of this year:—‘ First: The 
restriction of production by the Nitrate Combination, for 
the purpose of reducing the surplus stocks of several years’ 
accumulation. Recent advices show that there is little doubt that 
the consequent diminution of traffic will be more than compensated 
by & large increase during next year, as these surplug stocks are 
rapidly ay wing Second : The fact that the bulk of the export 
of nitrate uring 1891 was concentrated on the latter half of the 
year, owing to the Civil War, whilst in 1892, exactly the reverse has 
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been the case.” The directors, in conclusion, “ advise the share- 
holders not to allow themselves to be influenced by unfounded 
reports and alarmist prophecies.” 

NORWEGIAN TRUNK.—The 39th dividend, being 7§ per cent. for 
the year ended June 30 upon the preference shares, will be paid on 
October 12 by Messrs A. and W. Kicardo, 62 Copthall House, E.C 

PEMBROKE AND TENBY.—The company in their report for the half- 
year ended June 30 state that, after providing for the interest on all 
fixed charges, there is a balance of £2,646, out of which a dividend 
is recommended on the preference shares at the rate of 24 percent. 
per annum for the half-year, £167 being carried over. This com- 
pares with 2} for the correaponding period of 1891. 

RECIFE AND SAO FRANCISCO PERNAMBUCO.—The report states that 
the total receipts for the past year amounted to £157,041, or £26,739 
in excess of those of 1890-1; andthe number of passengers carried 
represents an increase of 35-81 per cent., and the tonnage of mer- 
chandise 30°11 per cent. The net earnings of 1891-2 amounted to 
£76,570, and, but for the low rate of exchange, the company would 
only have had to claim from the Brazilian Government £3,712 
(exclusive of £6,644 for rolling stock) in respect of the annual 
guaranteed income of £80,283. The accounts for the half-year to 
June 30 show an available balance of £3!,293, and the board pro- 
pose the usual dividend at the rate of 5 per cent. per annum, 
carrying forward £1,233. 

RIO CLARO SAO PAULO.—The directors have declared an interim 
dividend on the ordinary shares at the rate of 14 per cent. per 
annum, payable on the 13th inst., in respect of the income for the 
six months ended September 30 last. 

SOUTHERN BRAZILIAN RIO GRANDE DO SUL.—The directors in their 
report for the half-year ended June 30th state that the guaranteed 
interest has been paid by the Brazilian Government with the usual 
regularity. Afcer paying dividend for the yesr 1891, interest on 
debenture stock, and an instalment of £1,000 towards liquidation of 
the loan of £10,000, the balance carried forward at the end of the 
year was £1!,525, and the available balance now shown is £53,936. 
The directors propose the payment of the interest on 6 per cent 
debenture stock, and an interim dividend of 10s. per share, being at 
the rate of 5 per cent. per annum. The balance to be carried 
forward will be £13,256. 


BANKING COMPANIES. 


AGRA.—The directors state that the profits for the half year 
ended June 30 last, after providing for bad and doubtful debts, 
admit of the payment of an interim dividend at the rate of 3 per 
cent. per annum, tax free. 

BANK OF AUSTRALASIA.—The report for the half year to April 11, 
1892, states that, after providing for rebate on bills current, for 
income-tax, for colonial taxes on note circulation, and for all bad 
and doubtful debts, the net profit for the half-year amounted to 
£94,614. The addition of £15,027 brought forward from the 
previous half-year gives’a disposable balance of £109,641, of which 
the dividend declared will absorb £100,000, leaving £9,641 to be 
carried forward to the next account The directors observe that 
the prolonged financial crisis in the Australian colonies has neces- 
sarily interfered very greatly with busiress and led to a diminution 
of banking profits, while necessitating more than usual provision 
for contingencies. The dividend declared is at the rate of 124 per 
annum, or £2 10s per share for the half-year, and it will be payable, 
free of income-tax, in London and in the colonies, on the 7th of 
October. 

BANK OF SCOTLAND.—A dividend has been declared for the half- 
year ended August 31 last at the rate of 12 per cent. per annum, 
being the same as for the previous half-year, 

CHARTERED MERCANTILE OF INDIA, LONDON, AND CHINA.— 
According to the directors’ half-yearly report, the result of the 
half-year, owing to unprofitable workings at some of the branches, 
and to losses (including £71,687 provided for the frauds at the 
Bombay branch), shows a debit of £93,593, reduced to £75,313 by 
balance brought forward from previous half-year. It has also been 
deemed expedient to set aside the sum of £40,000 against possible 
losses on old accounts, the liquidation of which has not been com. 
pleted. To provide for these losses £125,000, standing at credit of 
reserve, has been transferred to profit and loss, that account then 
showing a balance at credit of £9,686. The position of the bank, 
as shown by the accounts, is, that after providing for all known or 
expected losses, the capital is intact in silver, which, converted into 
gold on the basis of exchange at 1s 244 per rupee, is equal to 
£453,125 sterling or, say, £15 per share. The directors further 
state that to place the bank in a stronger position it is necessary 
that fresh capital be introduced to cover the loss caused by the 
depreciation in exchange. and it is hoped that it may be found 
possible to carry this out by some scheme of reconstruction. The 

rincipal items in the balance-sheet are :—Paid-up capital, £750,000 ; 
ee payable on demand, £756,431; do for fixed periods, 
£2,127,797 ; loans payable, £835,034; cash in hand, £328,843; at 
bankers, £114.523; money at call, £78,209; Indian Government 
securities, £893,967 ; and loans and advances, £1,729,073. 

IONIAN.—The half-yearly report to June 30 (old style) or July 12, 
1892, shows a gross profit of £22,826. The net profit, £6,399, and 
the addition of the “rest” give an available balance of £33,406. 
The directors recommend a dividend at the rate of 5 per cent. per 
annum, tax free, which will absorb £7,887. 


ASSURANCE COMPANIES. 

COMMERCIAL UNION.—The directors have decided to pay on 
November 4 an interim dividend for the year 1892at the rate of 74 per 
cent. on the paid-up capital. 

MISCELLANEOUS COMPANIES. 

AGENCY, LAND, AND FINANCE OF AUSTRALIA.—The report for the 

twelve months ended June 30 announces a dividend at the rate 





of 8 percent. per annum, tax free, making 7 per cent. for the 
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MONTHLY BANK STATEMENTS. 
The following shows the position at the end of September of banks which issue monthly statements of accounts :— |} 





















| : | Cash on Let 

Liabili- | Deposit | | | Cash at | Discounts) ,,. ; | 

| ties to | alter | Miscel- | ee | i * ‘Call and| Invest- _ where rpeeenle, Miscel-| Toran 

Share- | rent Ac- |j,neous,, tres. || Bank of | 00Ft | ments. | stated &c,  |!@neous.) Asses, 
holders. counts, &c.| "| — = g., &e.| Notice. separately : 

=i) od a cate |. aed | £ Cd ee ef Oe | = Ss | « | = 
REF vcccccvecenssevecevaseanenthe (1,500,000! 5,932,888|*3115398, 10,548,286) 792,798 335,000) 828,017 ois 5,557,367 3,035,104) 10,548,986 
Remamerial... ..resvernsssantivoers 875,000, 3,517,199) 518,278, 4,910,477) 465,955) 547,000) 319,459 634,315) 2,419,725, 584,023) 4.910.477 
London and §.-Western...| 820,000} 5,389,514) 78,430, 6,287,944 828,089, 304,700\1,645,801) 3,508,951! 403) 6,287,044 
London Joint-Stock ...... 2,963,215) 10,888,804) 954,328) 14,806,347 1,248,350) = 4,095,294 eee 8,318,474 1,144,229) 14,806,347 
London and Westminster 4,455,620) 24,804,146/1,161,217, 30,420,983 |4,372,714 4,492,248 4,455,000 ee 14,142,736 2,953,2%5) 30,420,983 
Lloyds Bank, Limited  .../2,666,000| 23,175,650, 473,649 26,315,299 2,662,448 2,916,442'5,173,395  2,953,316| 11,565,000 1,044,697 26,315,299 

| National Provincial ...... 4,596,697) 41,990,356, 168,316, 46,755,369 4,818,590 3,529,400 14261176 ine 24,146,203 se 46,755,369 
Parr’s and Alliance.........! 2,079,969, 11,304,994 1,167,959 14,552,922) 1,451,402 2,190,690'1,514,032 1,704,985) 6,426,609 1,265,204 14,552,999 |} 
Prescott and Co. ............ | 611,004) 3,921,713 149,031 4,681,748)| 615,873 439,100' 961,349 687,890} 1,791,270 186,266 4,681,748 
Williams, Deacon ......... 1,880,000 10,321,086, 561,586 12,262,672, 1,078,544 2,213,463 1,783,630 2,143,723, 4,248,981, 794,331 12,262,672 
















































year, £4,000 being carried to reserve fund, and £1,104 to the new 
account. 


ANGLO-ARGENTINE TRAMWAYS.—For the half-year ended June 30 
the receipts (converted to gold) were £64,697, against £57,726, and 
the balance, £13,380, against £6,975. After allowing for interest on 
loans and debenture stock, the available sum will be about £6,780, 
which the directors propose to retain to be dealt with in the 
accounts for the year 1892. 

AUSTRALIA¥Y MORTGAGE, LAND AND FINANCE.—The company have 
declared the usual interim dividend of 10 per cent., payable on the 
4th prox. 

BRAZILIAN SUBMARINE TELEGRAPH.—The directors recommend a 
final dividend of 3s per share, making a total of 6 per cent. for the 
year ended June 30, 1892, and also the payment of a bonus of Is per 
share, both tax free, which together will amount to £26,000, leaving 
£43,073, of which amount £40,000 has been placed io the reserve 
u nd, increasing it to £579,714, and £3,073 carried forward. 


BRIGHTON WEST PIER. — The report for the half-year ending 
August 31 states that the total number of visitors to the pier (not 
including season-ticket holders) for the past six months had been 
429,757. The receipts on revenue account for the half-year had 
£4,831, and the payments £2,281. The payment of the dividend 
authorised at the last meeting and the interest on mortgage bonds 
having absorbed the sum of £1,549, there remains a balance of 
£2,275, which the directors recommend should be apportioned as 
follows :—(a) Payment of interest at the rate of 5 per cent. per 
annum on sums received in advance of calls; (b) a dividend at the 
rate of 5 per cent. per annum on the paid-up share capital. These, 
together, will absorb about £1,350. The directors also recommend 


that a sum of £500be placed to the reserve fund, and the balance of 
£425 carried forward. 


CITY OF BUENOS AYRES TRAMWAYS.—The report for the half-year 
ended June 30 shows that the gross sterling receipts were £56,268, 
against £50,26}, and the working expenses £46,998, against £46,500. 
In the report for the year ended December 31 the directors 
announced that all conciliatory efforts having failed in the question 
with the Municipality as to the increase of fares within the 
rates stipulated in their concessions, it had been necessary to 
lodge. an appeal before the Courts of Buenos Ayres against the 
action of the city authorities. The Court of Appeal has not yet 
delivered judgment, the delay being caused by the retirement of two 

of the five members of the Court, which was consequently rendered 
unable to decide upon pending cases. The Government nominated 
one member in June last, but the second vacancy is still unfilled. 
The amount of the profit for the half-year is £6,121, which the 
directors have decided to carry forward. 

CITY OF CHICAGO BREWING AND MALTING.—The directors have 
declared a final dividend on the preferred shares of 8s per cent. per 
share, tax free, making 8 per cent. for the year, payable on October 
14th to shareholders on the books on October 5. 

COLMER (JAMES).—The report for the year ended August 26, 1892, 
recommends a dividend of 10 per cent. per annum, with a 2 per cent. 
bonus, and £1,954 added to the reserve fund. 


COMMERCIAL GAS.—The report for the half-year ended June 30 
shows a net profit of £22,285, making, with amount received for 
interest and the sum brought forward from the previous half-years, 
£41,275. Deducting interest on debenture stock, the directors re- 
commend dividends at the rates of 13 per cent. on the old stock 
and 10 per cent. per annum on the new stock, both less income- 
tax. The amount by which the profits are insufficient to pay the 
dividends will be taken out of the reserve fund. The directors have 
found it necessary to increase the price of gas to private consumers 
from 2s 6d to 2s 9d per 1,000 cubic feet, after the taking of the 
Michaelmas indices. 

COMPAGNIE GENERALE DES ASPHALTES DE FRANCE.—The directors 
have decided to pay an interim dividend of 6s per share upon the 
ordinary shares, and at the rate of 5 per cent. per annnm—viz., 2s 6d 


r share—on the preference shares on account of the year ending 
ecember 31, 1892. 


DALGETY AND ©0.—The report for the the twelve months ended 
June 30 states that the year was admittedly one of the worst ever 
experienced in Australia, but this company, having held entirely 
aloof from any connection with building or mining speculation, 
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had not suffered directly in any way from the collapse of the so- 
called land boom, or from the labour troubles which have so 
seriously affected all interests. It has not, however, been able 
entirely to escape the effects which these troubles, and the ex- 
cessively low values to which both stock and wool have fallen, 
have had on the prosperity of the colonies. In Western Australia 
especially, with which the company is largely connected, a severe 
drought, lasting for about two years, in the central and northern 
portions of the colony, has caused very severe losses of stock. In 
these circumstances the board have felt it advisable, in the interests 
of the company, to make a far larger provision than usual for any 
contingencies. It is true that the latest reports from Australia are 
of a favourable tenour as regards rainfall, and the season is gene- 
rally considered as assured, so that the directors feel they may 
fairly hope the worst is passed. Inthe meantime they think they 
may congratulate the shareholders on being able, after making 
these large reserves out of profits, to pay the usual dividend at the 
rate of 8 per cent. per annum, and to carry forward £5,830. 


ELLISON AND CO.—Messrs Ellison and Co., of Liverpool, have 
taken into partnership Mr Henry William Mears. 


EMPIRE PALACE.—The directors have declared the third interim 
dividend for the present year at the following rates, viz. : —1s 8d on 
each share of £1 on which ]0s has been paid; 23s 6d on each 
share of £1 on which 15s has been paid. 


FREEHOLD TRUST OF AUSTRALIA.—The balance brought forward 
from previous year wes £413, and the net profits for the year ended 
June 30th last are £7,009; making in all £7,512. An interim divi- 
dend of 5 percent. per annum was paid on april 16, 1892, amount- 
ing to £1,250; it is now proposed to pay a dividend for last 
half-year at the rate of 10 per cent. per annum, requiring £2,500; 
and to place to reserve fund (making it £10,000), £3,000; leaving 
balance to be carried forward to next account, £762—£7,512. 


HARPER AND CO.—Mr Thomas Harper (for many years with the 
Anglo-Foreign Banking Company, Limited) intimates that he has 
now commenced business on his own account at 13 and 14, Cornhill, 
E.C., as a bill, discount, and money broker, under the style or firm 
of Harper and Co. 


HODGSON’S KINGSTON BREWERY.—The directors have decided to 
recommend the payment of a dividend at the rate of 8 per cent. per 
annum for the six months ending September 30, making with the..)} 
interim dividend a total distribution for the year of 7 per cent. 


J. AND P, COATS,—The annual report states that for the year ended 
June 30 the net profits for the year, after carrying £47,738 to depre- 
ciation account, amounted to £468,843, and this, with £47,708 from 
last year, made a total of £516,550, and after deducting £154,276 
for income-tax, debenture interest, and interim dividend on the 
preference shares, leaves a balance of £362,274, which the directors, 
recommend should be dealt with as follows :—£120,000 to reserve |} 
und, £60,000 for payment of dividend of 6 per cent. for the half-year |} 
ended June 30 to preference shareholders, and £130,000 as divid 
at 8 percent. to ordinary shareholders for the yzar, leaving £42,274 
to be carried forward. 


KIMBERLEY WATERWORKS.—The directors have decided upov jf 
paying an interim dividend of 2} per cent. (being at the rate of 5 
per cent. per annum) free of income-tax, for the half-year end 
30th June last, payable on the Ist of November next, to shareholders 
registered in the books of the company on Monday, the 17th instant. 
The transfer books will be closed from 18th to 3ist instant, both 
days inclusive, 


LAND CORPORATION OF WEST AUSTRALIA.—The directors —_ 
declared a balance diivdend for the year ended September 30th © 


5s per share, equal to 44 4-9 per cent. per annum, payable on 
October 15th. 


NINETEENTH CENTURY BUILDING SOCIETY.—The directors have 
declared an interim dividend for the half year ended September 
at the rate of 5 per cent. per annum. 


PATENTS, MINING, AND FINANCIAL.—The directors announce & 


final dividend to June 30, making a total for the year of 20 per 
on the ordinary shares. 
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October 8, 1892. |] 


I am instructed by the directors of this corporation to state that 
from cable information received this morning from Santiago it would 
appear that a new protocol has been signed between the Govern- 
ments of Chili and Peru, which protocol, so far as regards the ques- 
tions between the Chilian Government and the corporation, con- 
stitutes a satisfactory settlement. This protocol wili be submitted 
to the Chilian Congress immediately, but, pending its ratification, 
the directors desire to indicate the general conditions which it con- 
tains. It is understood that possession of the guano deposits, ceded 
by the protocol of January 8th, 1890, will be given to the corporation 
immediately ; and, further, that a sum of £600,000 in 44 per cent. 
Chilian bonds will be handed to the corporation, first, in payment 
of the 80 per cent. given by the protocol of 1890, and secondly, on 


| account of the guano sales effected since such protocol. In regard 


to the money in the Bank of England, the protocol provides for 
arbitration, the conditions of which have to be, it is stated, arranged 
between Chili and Peru; but, according to the cable information 
received, the Chilian Government cave agreed to make good to 
the corporation any sum which by the decision of the arbitrator 
may be awarded to other creditors.” 


RELL ESTATE CORPORATION OF SOUTH AFRICA.—The directors 
announce a third interim dividend on the ordinary shares for the 
current year of 2 per cent. (less income-tax}, payable on Novem- 
ber 8. 

REUTER’S TELEGRAM.—The directors have declared an interim 
dividend at the rate of 5 per cent. per annum, tax free, for the half- 
year ended June 30, payable on the 12th inst. 


SANTA FE LaND.—The board have issued a circular regarding the 
dispossession of this company by the Supreme Court of the Argentine 
Republic of 70 leagues of land, or about 460,000 acres (English 
measure), purchased by the directors from Messrs C. de Murrieta 
and Co., and Messrs Kohn, Reinach, and Co. - A suit having been 
brought against the Santa Fé Government by one Brazen and others 
who alleged that they had been forcibly and illegally dispossessed by 
the Government, and claimed a priority of possession to that of the 
company, judgment was given in their favour, and the company was 
dispossessed, The circular gives some details, and the directors state 
that they would welcome an advisory committee consisting of some 
of the larger shareholders, but, in the absence of any clearly ex- 
pressed opinion by a considerable majority of the shareholders in 
favour of such a committee, the directors say they will pursue the 
question to the end, in the confident belief that the company will 
ultimately be restored to the possession of the whole of its property. 

TELEPHONE OF AUSTRIA.—The company has declared the usual 
half-yearly dividend to the 30th ult. on the preference shares at the 
rate of 6 per cent. per annum, payable (less income-tax) forthwith. 


MINING COMPANIES. 

CARN BREA.—The accounts show a profit on the past four months’ 
working of £5,831, and a balance of £7,472 in favour of the adven- 
turers. A dividend of 15s per each 6,000th share has been declared, 
and £2,972 carried forward. 

NEW GUSTON.—The company have declared an interim dividend 
for the third quarter of the current year of Is per share, tax free, 
payable on the 15th inst. 








Ghe Commercial Dimes. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


The new wheats have been threshed out pretty freely, and with 
varying results, some of the wheat shows very good quality, and con- 
ditions, others are soft and poor. The former have fully participated 
in the firmer movement in prices, which at length appears to be 
steadily gaining ground. For best samples 6d to 9d advance on the 
week has been obtained, whilst soft and secondary sorts have found 
buyers, and the rates that have had to be in many cases taken 
recently has put the average price down 6d in _ the 
last official weekly returns for the United Kingdom. On 
foreign wheats, which last week showed a recovery of 6d to 1s from 
the lowest point, there is a further gain of about 6d per quarter on 
Spot parcels, although the fresh supplies coming in, together with 
deliveries from home growers, still keep receipts somewhat in excess 
of deliverics. The floating trade moves in the same upward 
direction as that on the spot. The transactions, which have been 
of fair extent, and would probably have been larger but for the en- 
hanced rates required from time to time by sellers, have included 
Californian, October-November, at 338 to 33s 44d, and to-day 34s 
has been ,aid for 5,000 to 6,000 quarters shipping or shipped. Of 
Oregon, 6,000 quarters, October-November, sold at 34s, and to-day a 
cargo loading sold at 34s 6d, and one September-October shipment 
at same price. Walla Walla,October-November,dispatch by wood ship, 
was sold early in the week at 31s 74d, and to-day 32s 6d paid for a 
cargo, 13,000 quarters, also October-November shipment. American 
red winter, October-November, has been sold at 28s 9d and 29s, and 
the market closes with buyers at the best price. Of the two, Chilian 
Wheat has been soldat 31s 9d, and New Zealand, off coast, at 27s 3d. 
Russian wheats are firmly held, and the stiff rates required have 
in some measure checked business. Odessa-Ghirka sold 28s ; Azima 
at 28s 6d, and Nicolaieff at 29s 6d, chiefly Oct.-Nov. shipment. 
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Indian wheats are sparingly offered, and transactions are limited to 
white Kurrachee, Sept.-Oct. shipment,to Hull at 29s 74d and 29s9d 
No, 1. Bombay, October-November, also to Hull, at 32s 3d; white 
Kurrachee, October-November, to London, at 29s 94; No. 2 
Calcutta Club, same months, at 30s 9d; closing sellers, at 31s 3d. 
La Plata, off coast, changed hands at 29s and 29s 3d net, the latter 
for Antwerp. The principal features in the statistical returns are 
an increase of 410,000 quarters in the United Kingdom first-hands 
stocks of wheat since July 1, and a decrease of 51,000 sacks 
in stocks of flour, the former comparing 876,230 quarters 
larger than on October 1, 1891, and the latter on like 
comparison, showing an increase of 445,000 sacks. On the spot 
flour has been firm, and American to-day closed 6d dearer. 
Maize has not experienced much activity in the spot market during 
the week, and at the commencement was rather easier, but sub- 
sequently recovered a better tone. The cargo trade has also rested 
quiet, and with a steadier tendency towards the finish. Galatz- 
Foxanian afloat has been sold at 21s 6d to 21s 94. Dambian ship- 
ments, by steamer, April-May old style, at 21s 3d, La Plata at 
20s 44d afloat, and 20s on passage. Poti afloat has changed hands 
at 20s 6d. For American mixed, 21s 6d and 21s 9d has been 
asked. These prices show about late rates to 3d under. 
The principal changes in the weekly returns are an increase of 
1,146,000 bushels, or 143,250 qrs, in the American visible supply, 
and the small reduction of 6,000 qrs in the supplies of all kinds of 
maize afloat for the United Kingdom. The latter item now amounts 
to 437,000 qrs, against 257,000 qrs at this time last year. For 
grinding barley the market has been strong throughout the week, 
finishing up quite 6d dearer on the spot here, and the rise is pretty 
general on the leading provincial markets. The floating trade has 
moved in the same direction, the best prices being obtained in the 
latest transactions. Azof, December-January shipment, has been 
sold at 16s 44d to 16s 9d, and April-May at 16s 9d, whilst 
October-November sold 16s 14d to 16s 3d. The supplies of passage 
for the United Kingdom shows a further decrease of 83,000 qrs, 
making a shrinkage of 172,000 qrs in a fortnight. The quantity 
now stands as 427,000 qrs, against 344,000 qrs in 1891 at corre- 
sponding date. With moderate arrivals of oats, viz., 56,000 qrs, and 
a steady demand through the week, prices continuously hardened 
and close fully 6d to 9d higher on the week, 16s is now the lowest 
quotation for common light Russian. Beans and peas are in 
narrow compass and advancing in value. 





The following table estimates the home consumption of wheat 
during the harvest year 1892-3 contrasted with 1891-2, 1890-1, 
and 1889-90 :— 


1£92-3, | 1891-92. | 1890-91. 1889-90. 
— |__| | ne | en 
cwts. | owts. | cwts. owta. 

7,775,000, 7,303,300, 8,461,800) 7,238,000 








Importe—Wheat (5 weeks to Sept. 24) 












































Flour 2 ° 2,024,000 1,491,400) 1,416,000) 1,659,400 
9,799,000 8,799,700, 9,677,300! 8,898,000 
Add week ending Oct. 1—Wheat ...... 1,380,000; 1,901,400) 1,898,600; 546,600 
BEI iccen sinnshss sasousandenunnccremmonseahaal 328,000, 387,000, 263,300) 263,800 
Total imports, 6 weeks ........ 11,517,060! 11,088,000 12,039,200) 9,708,400 
Lees exports—Wheat .........sceecsereseees 100,000/ 116,000, 20,000/ 13,000 
PIOUS. 0c .ccocccecccccesoscecoocese 23,000 | 22,000, 10,000 10,000 
Wied OH Ss, siccaniariuessssctenee 11,329,600 10,950,100) 12,009,200 9,68¢,400 
Add to this the estimated sales of, | 
home-grown Wheat .........ccssesseeeee | 2,553,000) 3,491,090, 6,796,000; 5,176,000 
Six weeks’ home supplies ...............00 14,942,000 14,441,100. 13,805,200) 14,861,400 
Average price of English wheat, per; «6 d = 8 d| so d es a 
QUATCOF co rcccvccsccrccccccccceseseece coceeses 710 }; &@ éi Sk 2 29 3 
SB POE CWE ccccceccccsesesccscere petaneeiantecs 65 | 8 | 73 6 9 
bushels. | bushels. | bushels. | bashels. 
** Visible supply” in U.S. centres......... | 47,902,000) 27,755,006) 16,830,000 18,850,000 
De do = inowta., ' 25,661,000) 14.369 000! 9,016,000 10,098 000 








COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended Oct. 1, 1892, and for the corresponding week in each 
of the years from 1891 to 1888. 


Quantitigs Soup. Avsraen Pricns. 








Wheat. , Barley. Oata. Wheat. Barley Oats. 

1892. qra bsh| are bsh} aqre bat} ea ed ed 
Oct. 1...| 62,355 2) 56,206 6] 13,919 1/ 27 10 97 11 18 0 
Sept. 24..., 47,263 1) 28611 1] 10521 6| 2 4 2% 3 18 10 
17...) 42,519 2) 64686 3 6393 7); 2 1 27 11 19 4 

10...) 31,746 4) 963 2] 2,606 5) 2 5 27 8 20 2 

2.4. mee 31 953 7 3,408 a | 29 1 2% 2 20 3 

Aug. 27...) 52,920 * 712 6 1,512 a 2y 4 23 11 21 2 
1891.......+. 78,538 8/ 29,869 6] 11498 5/ Sh 4 28 10 18 6 
1890. 102,437 2] 97,946 3] 21,235 8/ B81 2 29 5 17 6 
1889... 1 3] 97.839 83] 12,076 2| 29 3 29 4 16 8 
1888... 60,584 O!' 18,216 1 4.346 6! 3B) 7 29 1 16 3 








The following is the AveraGE Price of Uorn, per Quarter 
Canes measure), in England and Wales for the Quarter ended 


Michaelmas, 1892 :— 
Wheat. Barley. Oata. 
s d s d s d 
20 3 Ceaesescevenese 2 3 ddveateenetscag!* =" Qe 


The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the week 
ended Oct. 1, 1892, together with the Quantities Imported in 
the Corresponding Week of the Previous Year :— 
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i > F oe 
" is Quantities —~ | 4 26-64d to 4 27-64d ; Oct.-Nov.,4 26-64d to 4 27.644; Nov-Dec, 
a 1892. 1s. | 4 26-64d to 4 27-64d; Dec.-Jan., 4 28-64d to 4 29-64d; Jan. 
| -% & Animals living—Oxen, bulls, cows, and calves......... number pee ove oe Feb., 4 31-64d; Feb.-March, 4 33-64d to 4 34-64d ; March-April, 
.. | Sp ene lambs ievemivinetscomeseenyrrissteliet ” - * - 4 36-64d April-May, 4 38-644 to 4 39-64d; May-June, 4 41644 
7 t Dead meat—Bacon ........... - ewts £4,709... 67,841 | per lb. The following transactions have taken place in Egyptian 
ip ioe, salted and fresh ........:02000+ ” —_ . oa and ee eo eye t ; “— ava 4 ss Le 
at DTNB 2... .cccesccccvccorcccccse scoccocececssssocesccoceecoocscosoe ” Sey : eee .05: 43d, 4 ; 41 : ov., ; ec., 22. , per Ib, i 
: i} eee lO ae i Yt’ Ioedian Tinnivelly, ig.f., c.i.f., Sept.-Oct., 3 Hd; 
4 Re Mutton, fresh oo ccrreccccccvcceccsccocsscoessescescscesosooce ” 20,666 . 32 169 Oct.-Nov., 3 iad per lb. . . 
; ’ fi Pork, salted (not hams) and fresh ................ ” aa. a i. The amount of cotton forwarded this week is 61,882 bales, po 
. fo ee rn ae 8.922 4,855 | actually exported 11,014 bales. The decrease of stock this week is 
® 12, Canis ae 42,872 41,096 | 48,790 bales. The sales amount to 85,060 bales, of which 9,770 
if iF Margarine ” ace aa are on speculation, and 2,850 declared for export. 
. * Cheese ven" great hundred 193,000 171.796 The actual stock of cotton in Liverpool on September 30 proved ; 
: i ns Seca = sceanaitiaiatate aie cwts 28,657 14,614 | to be 1,099,810 bales, consisting of 939,203 American, 32,580 Bra. A 
: ti Vegetables —Onious raw were ae — 42,034 Egyptian, 51,162 Peruvian, &c., and 34,831 East E 
t otatoes ......... . se , ian. E 
: FS J RN niaesesuiehicer ssebaiatrviridivnndivibectendivnaintal £ 20821 15,686 E. 
‘ ty eeae oon On Rour—Whent 20.2. o..ccececcerceeed ewbs 1,350,001 Re 1,001,390 PRICES CURRENT. : 
7 h ¥ eee errr Pe Cee Per rer ir i Tetis ir Tre erie ty) ” ‘ , eee jad pour r 
. ; pf Paneer diene tetas cioenuiineawebeue-ae ieimaaeshakteeioe »» 156,127 4. 164,761 : ; & | Same Period | Same Period f 
SII a cchecouilsieaigticied aeneeieaanereheiuidiassnivertennccanennie »» 36,77 34,259 3 a cia |e : 
‘e SER -ssscescscsibasiematecealeitteletislasantiinitethalldoommnecabiaidnas »» 76,709 141,228 Sesesiphons. happier ioc oO. E 
; SEIN vc kacpnni yah nen ny siete eunvbenenlinahh spn celatnuiiyb. seuesbenense 9 764,567 os oe § 3 3 3 : | é 1 3 Pe s rr HH é : 
Z 2 Wheatineai aud flour .. ............ 00... » 383,063 ... J | x | x | g ls i3s é is z £ ‘ 
* American |, a,a,a 4 Lae Uae hed sat a8 ;a)d c 
‘i dea Island...perlb.| ... | 10 | 103/ 12) 15 18 | 10 |10h 134 13 | 14) 16 i} B 
‘ cs THE IRON AND COAL TRADES. Florida ditto......... By bi St utt S, oh 2, | hh a E 
: ¥ . meet - &. wae Tad . “Ook. h a 
i ; ' There is little alteration yet to report in the English iron market, I soror 1 ar aes rt ion Gu. Pne.| MF sis ot my = a ES 
; although in several districts there are eome signs of improvement. | eegnambuco,&e.... 4k ie) 4th oe ae I) 43 | bh bia’ 63 | ef ; 
* . There is, for instance, more activity noticeable in the steel-rail eae Aye 4B ie | 4 SBC exact ase |e ca E 
/ae : trade. The Glasgow warrant market is firmer, and Scotch makers’ »| 4% “i | 4B | we | oe | 4 ed me eel oh - re 
“# 3 iron is in fairly-active inquiry. In Cleveland, pig-iron is depressed. Bahia, Aracaju,&c.| ... | oa ee cet ent tt ee 3g 
“ i The ironmasters’ returns for September show an increase in StOCKS | Maceo wees | oe | 4M Ste ‘t 1 wn | 43/53 | bib! 6} : 
i of 7,161 tons. The production is large, 216,848 tons, of which a — 43) fie, 4 oe 4B 18h} | om jon as = 
neazly half is hematite iron. The total stocks on hand are 53,269 | "«xptian—Gallini i) al alae Fl alalaie! é lal i ps 
' tons, including warrants. There are 90 furnaces blowing, the} pittoWnite |... | 48! 43 toot | ol 3 
a highest number this year, 50 being on Cleveland iron anc 40 on seayena, Greek, ho. le | 88) 32) 4 |} 4h 4h) 3h) BR 4h 4b 5 | BF E 
? other kinds. Trade in the North-West of England continues dull in ~ ee a, | | | | eee he | a : 
; ie both crude and finished iron. In manufactured iron increased Ss iin” | “lei ctigiglialticis| tele Ee 
: te orders are reported from the Midland district, and enhanced prices | Peruvian—Rough |". |<. | .. | of oe 3 tow fae Dae | ne | Oe a 
f ls are secured ; but generally the demand in this branch is limited, Ditto Mod Rough | ,,, a 4% a 54 | chats 71a 3 74 : e 
3 and in Scotland bar-iron is 5s lower. Little alteration is noted in oo wa “| ‘it ais et 9 eee sh) ns on lag va 
a : the steel trade. In shipbuilding and engineering matters continue Afeboam oo...) |.) Sh) 3B! 6: gitivie | iis 
te quiet. The coal trade 1s fairly steady. picaius ae East indian. | F. OF F.U./°G4 F.G.|Fus/(G-F1P.0. £0. OF. FG FO. 
; baa Our Middlesbro’ correspondent, writing on Thursday, says :—The } #urat—Hingungh’t  ... 16 gee ooo | one ai | ge gu # 
; he month y returns of the Cleveland pig-iron trade are considered Died een) . = 34 is ii ja " | 3% ii 7” ts ii CG 
; 1, unfavourable. There is an increase of the stocks of Cleveland iron Dhollerah .......... 3 3m 32s 3M 314 82 | Sta S18 4h 4 | 4b) Ate a 
3 ig during the month of 7,16] tons, and, as the make has been increased M.Gin’d Dhollerh wes Si% Sre 7. a at ae a ‘i os rh ii a 
. th recently by four furnaces, the stocks will show a heavier increase ee 38 we 3h i se! 82) Sit 35 a Ee 
. 2 with the approaching close of the shipping season, unless our dis-| Khandeish......... > 8%. || Sh) 38\ 318 47s aye) 4h . 
e 3 trict recovers its former large outlet to Scotch consumers. Our Bilatee ...... See + | me | Sie, Bie, BB) | a | 82 - woe | 4 
: i makers will strongly endeavour to effect this by a proportionate | Veravul, &&...... | .. ij... |S!) .. sf ou hoe 
} reduction of the price of Cleveland pig-iron against Scotch iron. — ei eae ee & 
7 1 No. 3 is offered at 39s to 39s 3d, f.o.b. here, and at less for forward IEE wicsessscrnnan | we | S48, Sits 7 3:5 8% 3h | 3h Sie 88 Sh A 
; bi Hematite Bessemer is offered at 49s 6d. , Madras—Tinnevily | Sh 3td 4 | 415, | Bie oe 2 5 | = 
‘ ir Writing as to the foreign iron and coal trade, Iron says :—* The Western! 3 3t.. ! 3h 4 
’3 i Austro-Hungarian iron market continues favourably situated ; and 
3 '* the Vienna bourse quotations are unchanged. Bohemian foundries Imports, Exports, Consumption, &s. sain 5 
; > | have raised the basis-price of merchant cast-iron by 5 fl per ton, and — salen : 
.S | the syndicated Bohemian wire and wire-nail makers have decided imports trom Jan. 1 to Oct. 6 2.979,932 2,570,146 
2 to prolong their convention for a further period of three years. There | gxports trom Jan. 1 to Uct. 6 we 220,222 = 
. ; is again a depressed tendency in Belgium. The Roumanian Stock, Oct.6 ...... .. crracameracra vs se ie nace Se 
; 4 rail order, for which the Société Cockerill submitted the lowest | ‘onsumption trom Jan. 1 to Oct. 6 ........-ss000 2,32, enovee ’ 
. tender, has not yet been placed. The French iron trade continues These figures show :— 














































quiet and tolerably firm, only the Paris market evincing decided 






















































symptoms of weakness. Regarding Germany, business in Weat- | A decrease of imports compared with the same date last year of... balee 200,180 





Secs ac aane auamere: inden Gaemeae ns ciie tne (a ee vas 
1 Gilesia, ise trifle mene. Spanish iron-ore is rather duller, aaaein stock of Seaa te ee inesbaaesaccosunaaeat . 418,430 
i although rates are nominally unaltered. The mineral and metal- 






lurgical imports of Spain in the first eight months of the year 
totalled 1,297,128 tons, compared with 1,356,982 tons in the corrc- 
sponding period of 1891; the exports amounting to respectively 
3,847,546 tons and 3,713,636 tons. In view of the season, a more 
animated demand is being generally experienced by the continental 
coal markets; but prices have not yet appreciably stiffened. 
Prospects fer the establishment of the proposed gigantic syndicate 
of Ruhr coalmasters are considered brighter. The American iron 
trade is weaker.” 


In speculation there is an increase ot 94,110 bales. 


The imports this week have amounted to 24,105 bales, and the 
quantity of American cotton reported at sea for Great re 
(including cable advices to date) is 106,000 bales, against 130,000 bales 
at the corresponding period last year. 
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MANCHESTER, October 6. 


There has been no great amount of business concluded — 
the past week. Wemand has not been stimulated by dearer cot : 
and most of the sales have been at the full rates recently —a 
Shirtings, both India and China qualities, practically coal 
at manufacturers’ prices, and there is not much prospect of aay oa 
and sellers agreeing, unless there is a complete change oS 
cotton market. For dhooties, mulls, jacconets, and light bleac a= 
cloths there is moderate inquiry, but the terms offered are . y 
such as makers can accept under existing circumstances. ae 
orders in miscellaneous goods are mentioned for home —— 
foreign outlets, generally at a partial advance on previous Hg ot 
Coloured woven fabrics, however, are no better either in price : 
demand, and the number of idle looms is rapidly increasing. ae 
same remark also applies to velvets. In yarns, auerwt ae 
raised quotations }d per lb since last Thursday, but mney 
have not been at all disposed to rw oe ee apa , 

i buying, except where impera : 
have abstained from buying, oe _— peagion fpr 





THE COTTON TRADE. 


LIVERPOOL, October 6. 


The cotton market has been active, and a large business has been 
done at advancing prices. Quotations are generally 4d to 4d per lb 
higher. Sea Island has been in moderate demand at hardening prices. 
American continues in good request, and a large business has been 
done at advancing prices, quotations being raised yd to 3d per Ib. 
Brazilian has been in fair demand at an advance of p,d to 4d per lb. 
Egyptian has been in moderate request, and quotations of cea 
are raised yyd to 4d per lb, and of white Ad per lb. In rough sorts 
4 j of Peruvian an extensive business has been done at 4d to jd per lb 

advance ir full-rough, and generally unchanged prices for moderately 
rough staples. Smooth staples have been rather slow of sale, but 
quotations are advanced yd to 4d per lb. African has been 


neglected. East Indian has been in improved demand, and prices 
show generally an advance of 4d to yd per lb. 


a 





a. 


A RISE PO NIE 


WAGES 


Sateen dine hail 
— reenable " 


So pneens ete 
a Sia ee eB e% 


todoso. In such case jd to »% ; 

’ ““Futures.”—The market has been active, with a considerable | There has been no improvement in the market for ee ae 
i? amount of business doing, and the closing values show an advance | and at the enhanced values, sales exceedingly light ina ah better |} 

’ 1 of 12-61d to 13-64d per }b on last Thursday’s Circular rates. The Egyptian yarns have sold to a moderate extent at slightly inners |} 
\ closing values are— Delivery *—American, any port, l.m.c., Oct., rates. Twofolds dearer, and, being fairly well engaged, SP i 
q t —————— ” 
eee ool ———————__ 
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adhere firmly to quotations. To-day agents find it increasingly 
difficult to sell, and, owing to the further advance in cotton, quota- 
tions have been raised both for yarns and cloth. Transactions 
altogether unimportant, the bulk of the business offering being 
quite impracticable. 


(I.) Comparative Statement of the Cotton Trade. 


SS SS EE 


' 
| Previous Weeks in 1892. 


_————$——— 






































| Price, 
| _ Price, Price Price; Price Price 
1892, Sept. Sept. | Sept. Sept. Sept. 
| =) oy, | 2 | 1. | 8 0. 
eS ET — — 
je d sdis ais disdied 
Raw Cotton—Upland middling......perlb 644% 0 44 6 4 0 4 0 4 093}5 
pa Ditto, good middling......... O 48 9 48:9 43 0 43:0 43 04), 
aon Pernambuco fair...............| 9 475 UO 4§ 047% O44 O45 0 45% 
iii Ditto, good fair ..... ......00 |0 4g u 4§ 047% 04% U4i5 54% 
Yarns—No.40 Mule-twist fair,2ndquality 9 74 0 73 0 7407 07 07 
— No.3 Water-twist ditto | 3 C 63 0 63 GO 68 O 63 0 63 
26-in, 66 reed, Printer, 29 yds,4lbs20za 3 6 3 6 3 6 3 44 3 45 3 45 
27-in, 72 reed, ditto, 5Slbs20ze 43 43 63 416414 
89-in, 60 reed, Gold End Shirtings, 873, 
yards, 8 1b6 4 O28 ...sescesssseeseeeseseevens 16 46:3 6.3508 116 Be un 
40-in, 66 reed, ditto, ditto, 8lbg12ozs.......7 3 7 15 7 1970 70 70 
40-in, 72 reed ditto ditto, 9 lbs 5 ozs...... (8 3 8 14 8 iy 8 0 8 0 8 0 
£9-in, 44 reed, Red End Long Cloth, 36; 
WRMINAS ODED acsccciccnscaseccosanensoneacereeese (4 4b 4 44 4 4443/4 38'4 8 
(1I.) Comparison with Previous Years, 
| Corresponding Week in 
Price, aa / 
Oct. 6, | | | | 
1892, | 1891. 1890 1889. | 1883. | 1887. 
edisedesdisedisdisd 
Raw Uotton—Upland, middling...perlb| 0 47%) 0 4) 0 5}! 0 6 © 52) 0 5% 
_ ins onah middling ...... G 48 0576:0 BE & 64 6 6k) O 5% 
_ Pernambuco fair ............ O 47) 4 53 0 64.0 63.0 53)905% 
_ Ditto, good fair............0 O 48 0 54 U Gh) 0 6g 6 63) 0 5% 
Yarne—No.40 Mule-twist,fair,2ndquality| 0 74 {!08% 0 9)0 93 0 916 4 
— No 30 Water-twist, ditto O 63) 0 73,0 830 840 gy 0 8 
26-in, 66 reed, Printer, 29 yds, 4 lbe2oz8) 3 6 ) 310) 4 0/4 1) 4 144 0 
27-in, 72 reed, ditto, 5 Ibs 2 ozs | 43 }4 9;5 0/5 145 13/5 0 
89 in, 60 reed, Gold End Shirtings, 37} | 
AI OF SEIN os cxconsconnsicessusnes ees 4417 0'7 3'7 2(6104 6 9 
40-in, 66 reed, ditto, ditto, 8lbsl20z...;7 3/7 9 5 1483 0 7 9/7 3 
40-in, 72 reed, ditto, ditto, 9 lbs 5Boz.../$ 3 9 0'9 3,9 319 48 7% 
89-in, 44 reed, Red End Long Cloth, 36 
SII ncteitdinsebmetuiosteinsteatzcniced 4 44/5 1360/6 136 14.6 0 
THE WOOL TRADE 
The English wool trade continues without much change. There 


is a little more demand, but no advance in prices can yet be re- 
ported. 

Our Bradford correspondent, writing on Thursday, says :—Matters 
have taken a decided turn for the better during the past week. One 
or two minor failures have scarcely attracted any attention ; but, 
on the other hand, there is a strong disposition to take a more rosy 
view of the immediate future. For some months past it has been 
clear that we have been getting a lot more American trade, and it 
would seem as if the Germans were also experiencing an improve- 
ment in the same direction, for they have been buying yarns here 
much more freely during the last two or three weeks. Then there 
is some little expansion of the South American trade, and as the 
home trade just now rather favours the sort of thing that Bradford 
makers have been successful in producing, the volume of business 
has quietly but steadily increased until it comes near to a level at 
which prices will be affected. So far wool has remained stationary, 
or has gradually declined, although the total fall in English wool 
since the clip has only amounted to a fraction ; but prices are 
phenomenally low, and if it becomes evident that the demand for 
yarns is likely to develop much further values are sure to recover. 
The fear is that speculation may, as was the case in the autumn of 
1889, force prices in a way that is not warranted by the trade being 
done, and that a long and profitless reaction will follow. A very 
small advance all round would make business profitable, and still 
allow of an expansion of trade. 


In their monthly review of the wool trade, Messrs W. and C. | 


Dunlop, of Bradford, say :—There is a rather more cheerful feel- 
ing in our market, and perhaps a belief that the worst is now past. 
The fouth sales of colonial wool opened on the 12th ult., at rather 
better prices than were anticipated, and their subsequent course 
has been very steady. English wool also is firmin price. The 
yarn trade has been somewhat interfered with by the prevalence of 
cholera on the Continent ; but the value of the export for the first 
eight months of the year is equal to that of the corresponding period 
in 189] and in 1890, while in the weight an increase is shown of 74 
per cent. as compared with 1890, and 43 per cent. compared with 
1891. There is still much depression in piece goods, but makers of 
certain classes of coatings, linings, and figured goods are fairly well 
employed. The export (eight months) to the United States shows 
& marked increase, while some South American markets show an 
equally welcome improvement. On the other hand, for China and 
Japan, Australia, and nearly all continental markets there has 
ena heavy decline. Silver has remained steady at from 384d to 
to 38 fd per ounce throughout the month ; but the future is as un- 
certain as ever, and Bradford trade with “silver countries” is 
seriously interfered with. 
# Messrs Charles Balme and Co., writing as to the current series 
| Of London sales, in their circular dated October 6th, say :—The 
| following are particulars of the supplies which were available for 
} the series, and of the quantities offered and withdrawn to date :— 


eee eeseeereseeeeenenreeneereenaeeeeereeeaeneteeamaemsemmmmtaremcemmmmmmmmae 











Available. Offered. Withdrawn. 

Bales. Bales. Bales. 

New South Wales ........ . 89,000 75,0-3 5,731 
Queensland .............000.. 34,000 29,338 702 
WADING voc ccaceavecnscces 44,000 87,416 5,219 
South Australian............ 12,000 4,989 332 
West Australian ............ 2,009 1,668 120 
SII oo sasennscesiaens 5,000 2,900 139 
New Zealand ..........e000 93,900 79,671 5,568 
IN ora iccc ace au adowtcess 34,000 19,501 ... 4,033 
INGUIN c= cccys tagcachee sa eeeee 14,000 8,487 om 1,297 
TOME: 5 0.28: 332,000 259,053... 23,161 


The improvement in competition noticed in our last issue has 
during the past week has been well sustained, and in certain classes 
of our staple has influenced a firmer range of prices; this is obser- 
vable, as respects merino staple, in the better kinds of combing 
wools, both greasy and scoured, short and inferior growths still con- 
tinuing much depressed, Medium and inferior snow whites and 
scoureds, which form the bulk of the South African produce at 
market, have latterly somewhat further lost ground, and their 
values have now touched an extremely low point; other descriptions 
indicate no change, though superior bulky Western Province snow 
whites are eagerly competed for at full rates. Crossbred wools— 
with the exception of poor, wasting parcels, which still show a 
decline—now make, as regards the finer and coarser grades July 

uotations, while the medium qualities frequently command some 
advance on last sales’ prices. 


Tke following is a list of the London Colonial wool sales which 
commenced on Sept. 13, being the fourth series this year :— 
Sale Number of Bales sold~ 









Date. Sale Pmpt. ToHome To Foreign 
Sept. Selling Brokers. No. Sept. Buvers. Buyers. Total. 
13 ...C. Balme and Co... ...ccccooee. Wag: cries CE sates 2,490 4510 
Jacomb, Son, and Co. ......... Dies, Oe acme 32% ft ee 5,226 
14 ...Buxton, Ronald and Co. .....1 2... 28 .ccore 5,900 receee Cae iasndas 12,200 
15 ...H. Schwartze and Co. .........1 ... 29 . a 0 ee 3 500 
1: : he Ps FAG OR: OIE BORG esc. see SO cccore BBD cccern MOM snsees 13,560 
Oct. 
17 ...Du Croz, Doxat, and Co.......1 . cine py oe 4,400 8,100 
Windeler and Co. .......... salt Daan LOGG: mcoxes 1,292 2,382 
19 ...C. Balme and Co. ...... i fo 100 
20 ...Jacomb, Son, and Co. ace (Oe ae aes 6,350 6,980 ...... 13,250 
21 ...Willans and Overbury ot wa SD GO “sccce Ge fiancee 10,200 
Thomas and Cook ...... mi wee Secon 890 790 . 1,640 
Be... Bh. BOWE ORE Clk. cssicccsccccen 3 ice 6 - 2,800 S500 cores 6,390 
John Hoare and Co. ..........1... 6 2,2C0 a a 6, 
23 ...Buxton, Ronald and Co.,.....2 ... 7 cesses AEE <cocees GIO cca 13,700 
a eS a a GEO £ cerace TER sews 3.400 
26 ...Jacomb, Son, and Co. .........3 ... 10 secu. 6.270 oe TR “snecse 14,330 
27 ..H: BP. Hegheeaad Gow s.....8 .. Fh sncsee 4,790 BAGO occere 8,280 
Du Croz, Doxat, and Co.......2 ... lL... ps access BIG cvicss a 
28. CR AOS warcrvecetecces ccc, ER cences SA <ienves GOOD verses 6,500 
Willans and Overbury .........2 ... 12 cs. ) Sndesen pl Sa ,000 
29 ...John Hoare and Co............. a > eres 3 2,401 5,090 
jp ees a ae S000 scciee $,000  .ccree 5,000 
30 ...H. Schwartze and Co, ..00.00 coo 14 ceceee SD cscuce Ted ssnees 2,000 
Oct. 
1 ...Jacomb, Son and Co. ......... Bis. TS nan CBU “scenes 5,150 11,780 
3 ...Buxton, Ronald, & Co. ,........3 ne cavene GBOF  scccce GOO nccees 11,400 
4 ,..C. Balme and Co. .......ccc0000.D 18 wee S500 . TO seseis 1 
5 ...Thomas and Cook ............ a: Se pe 488 
Willans and Overbury .......5 0.0.0... ceccee BOD. sccees 2,500 5,300 
John Hoare and Co. ............ : ap eae ‘e. <maete ca. saedan Pe 
6 .. Jacomb, Son and Co. .40.0.40-5 vee 20 seeee ‘S's QOBP ccc 9,730 
7 ...Windeler and Co. ............+8 oe eee ee ere a 
Du Croz, Doxat, and Co, ...... : i ae Ee - ant aelia = 
en ee ree asa \GRacay) cave, -gaidvar. wal, haa 
i, I CINE OG cvessecs te. ac, diccva | tae neence” une een 
10... een ee OVRINU icin Bcc tet ene 
H. P. Hughes and Sons ...... Atak. tack, “aband “Gaks de xia’. dag, aanede 
TE, cq PII rincell ass, ess, ecuena = ia sane” = 0s ate 
Jacomb, Son, and Co. . pean P sestee a sie A cae ‘ 
12...<C.. Balane GRE Gee voce. vecscsvess ee eee ees eaeses nee eaten ee 
Messrs Gustave Ebell and Co. report that their fourth public sale 


of Cape wool this year took place on October 4. There was -_ & 
moderate attendance they say, but at the level of prices which has 
been established during the present London sales, competition was 
fairly animated. All good free wools sold well, while burry and 
otherwise faulty parcels were neglected and had to be withdrawn. 
There were catalogued Of which Sold 





Bales. Bales, 
1,261 Cape extra sup. and sup. snow white ...... eence, 108 
347 Cape snow whites and scoureds ...........65..066 241 
1,005 Cape and Natal grease ..............scseseeeeeseeers 657 
TOD Ce CGM WHEE cee ccccscnsaccesvesrsncesevesdeonts . 136 
12 Cape coarse and coloured ........ csscsseseeeeeeeeee 2 
2,811 1,820 


Prices were as follows :-— 
Equivalent 
Berlin Prices. London Prices. 


Per Kilo. Per Lb. 

Pfen. Pfen. d 4d 
Cape extra super.snowwhite ...... 200 315 ..... - 154 163 
Cape super. snow white ........... «. 250 285 ..... - 13h 15¢ 
Cape super. snow white (faulty) ... 230 245 ...... 124, 13% 
Cape snow white scoured ,........ — aoe ll 12 
Cape cleanwashed ..........sesseseeree 275 800 - 142 16 
Cape grease ..........cccseeee eteucibniein 100 116 ... 54 64 
Natal grease combing...... soascecossve  BE4 EDD» ....08 6 64 
Natal grease short ..... esmeeevedene coc BIB +180 | 0000 6; 6 


; 
The next Berlin public sale of Cape wools will take place on 
Tuesday, January 17, 1893. 

The Australian Mortgage, Land, and Finance Company have 
received the following telegram from their Melbourne office dated 
October 5, ‘‘ Melbourne wool sales opened with large attendance of 
both home and foreign buyers. Competition is fairly animated, 
displaying improvement on Adelaide and Sydney. Catalogue small, 
but fairly representative. Bulk sold. Prices are lower than begin- 
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ning of last series, 10 per cent., and lower than average of last 
series, {5 per cent. American and foreign buyers operate freely. 
Yorkshire done nothing. The clip is generally inferior compared 
with last year’s, except wool from western district of Victoria, 
which is superior.” 





THE SILK TRADE. 


Our last circular reported an improvement in silk generally. This 
has been strengthened by the continued demand for the Continent, 
and during the past month a fair business has been done in China 
silk, at an advance of Is to 1s 3d per lb. Transactions in Japans 
have been limited, stocks being small, and the rapid advance check- 
ing what little inquiry existed for the home trade. A normal busi- 
ness has been done in Bengals at slightly advanced rates.—Henry 
W. Eaton & Sons’ Circular, October 5th. 








JUTE, FLAX, AND HEMP TRADE. 


The Jute market continues fairly active, and the week’s sales 
amount to about 18,000 bales at recent low rates to some recovery. 
In Dundee tlie improvement upon goods is sustained. 

From Messrs Rutherfoord, Barber, and Co.’s Circular :—* Last 
month there was again a large business done in new crop to arrive, 
the sales reported to United Kingdom and continental ports summing 
up 300,000 bales; and a good business has also been done on the 
spot in Dundee, and here some 20,000 bales in this position have 
changed hands, including a few early arrivals of new crop, which 
have commanded a premium over old of 20s to 30s per ton, the 
quality of all new parcels so far having proved very satisfactory. 
During the last week, however, owing to the Doorgha Poojah holi- 
days in Calcutta, there has been little Jute offering to arrive.” 
Manila Hemp is firm. Latest quotations to arrive: fair to 
good brown, £22 to £23 10s; fair seconds, at £24 to £25; good 
seconds, at £25 10s to £26; fair to fully fair current marks, at £27 
to £29; and Cebu and good marks, at £30 to £31 per ton, c.f. and i, 
Manila receipts last week were 20,000 bales. 

Prices of Flax are almost stationary, the Dundee market being 
quiet. 











COLONIAL AND FOREIGN PRODUCE MARKETS 
For Report of this Dey’s Markets, see ‘‘ Postscript.” 


Mincing Lane, Friday. 

SUGAR.—The market is unsettled, but more demand has pre- 
vailed for refined during the week. The full supply of Foreign 
tends to keep prices low. Beet, at one time firmer, afterwards 
showed weakness and irregularity pending usual estimates of 
supply. The American markets are easier. In Cane-grown business 
continues limited. Java is nominal, as the importers do not offer. 
Sailing cargoes may be quoted about 15s 3d, floating terms. On the 
spot business has been chiefly restricted to crystallised West India 
at public sale and by private contract at 15s 6d to 17s 9d for 
Demerara and Trinidad ; brown and low down to 15s. Of 6,158 bags 
by auction, the bulk sold. 38 casks 213 barrels 32 bags other West 
India, ~. sold, at 10s to 12s 6d Montserrat. 35 casks Barbadoes sold 
at 14s 3d. 


lmports and Deliveries of Sugar into London from commencement of the year to 
October 1, with Stocks remaining at the latter date. 


1392. 1891. 1890. 1889. 

Tora. Tons. Tons. Tons. 
Imported _........ccs00e0000. 207,500 .. 249,500 ... 188,100 ... 247,900 
PORPOIOR Ki cscssisvbesiasdsne 209,800 .. 235,130 .. 2!2900 ... 230,000 
GCG oe esincensvsonsnccensny GEydKD |) one SB ND we SRD 47,000 
Stock. United Kingdom 104800 .,. 85,71 8,400 ... 156,900 
Cane Jaggery. per cwt.. 9/39/44... 10/0 10/3 10/6 10/9 ... 10/3 
Good brown W. India... 13/0 ... 130 .. 13/0136 .... 14/0 
Crystallised Demerara... 15/618/0 ... 17/0 19/0 ... 16/0 18/0 .., 20/0 22/6 
Reet, 88 per cent. f.o b.. 13/14 13/3... 12/9 12/104... 12/1048... )=—-12/0 12/3 
Fine French loaves, f.o.b.. 17/0  AERATIO os 16/74, 16/9... 17/0 17/3 
Java afloat, about 96 °/... 15/3 15/6 ... 16 «us 15/6 son 15/0 
Tate’s cubes No.1 ...... 19 .. 19,0 abe 19,0 21,0 


Java.—The price for arrival is nominal, as importers do not offer 
to sell. 


Refined.—There has been more demand from the trade, with, in 
some cases, firmer rates. Pieces have sold readily, also yellow 
crystals; the latter now worth 16s 74d to 17s. Stoved goods 
range from 19s 3d to 19s 9d. Paris loaves have sold at and rather 
under 17s. Foreign granulated steady. French crystals, No. 3, 
for this month's shipment, 15s 7id ,to 15s 9d per cwt, c.f. and i. 
terms. 


Beet Sugar, after constant slight fluctuations in prices, closes with 
more inquiry. 88, October, and new crop to the end of the year, 
13s 14d to 13s 3d. The latter, January to March, quoted 13s 6d 
per cwt, f.o.b. ‘The refiners have bought only for current require- 
ments, 


RUM is firm, with sales of about 450 puncheons West India during 
the week. The stock of Jamaica has further increased to 12,700 
puncheons. 


cocoa.—Supplies of West India continue small, and prices 
steady. On ‘Tuesday 324 bags Trinidad and 124 bags Granada 
found buyers. Small parcels other kinds included Jamaica at 57s 
to 61s; St Lucia, at 58s to 58s 6d. Fine Ceylon is held firmly. 
Other kinds quiet. Of 137 bags, by auction, a few sold: good, 
rather mixed, 100s; small, 88s 6d. Foreign steady. 1,246 bags 
Guayaquil and 857 bags Caraccas bought in; also 235 bags African. 
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Fair Channel Rio... 
Santos good ......... 71/6 





prices. Sales, to arrive, about 300 tons; latterly at 3gd, August 
October shipment, distant, 
February, 2}3d. At the weekly sales the supplies were too small to 
report. 


done, to arrive, chiefly in Penang, at 4¢d to 4,4,d, October-Decem- 
ber, with Singapore, October-November, at 54d to 54d. At auction, 
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Business done in Guayaquil by private contract. 300 cases Qad. 
bury’s cocoa butter sold at 1s 28d to 1s 3d per lb, 


COFFEE.—Some remarkably high prices have been obtained for 


colory Central American in the public sales, other kinds being 
owing to the small stock here, and the market generally is very 
strong. The deficiency of the Brazil receipts, with the rise in ex- 
change and reduced stocks in the chief consuming countries, have 
given an upward tendency to the Terminal markets. 
here 70 casks 17 barrels 14 bags Ceylon: bold,as in quality, 107s to 
115s; medium, 105s 6d to 110s 6d; small, 103s to 106s 6d. 95 
bags fine Ceylon Liberian brought 98s. 147 bags African withdrawn, 
83 packages Mocha brought 58s to 59s for Triage; 68 bags colory 
Java, 100s to 107s. 
colory, 106s to 107s 6d; pale and grey, 100s to 103s; fine bold 
Savanilla, 109s ; fine colory Costa Rica, 112s to 114s. New Grenada, 
105s 6d to 109s 6d. 
88s; low to fair, 69s to 79s 6d; washed, colory, landed terms, 106s 
to 106s 6d ; palish, quay terms, 98s; washed Rio, 83s 6d, ex quay. 
The Netherlands Trading Company declare 26,100 bags Java for 
public sale on the 11th inst. 


At public sale 


1,687 bags Central American. Columbian; 


3,436 bags Brazil, part sold: Santos, 83s to 


amports and Deliveries of Coffee in London Oct. 1, with Stocks on hand; 


1892. 1891. 1890. 1889. 
Tons. Tons. Tons. Tons. 
|, Oe 3 le CClUre llc 
Delivered, home use................ 11,550 ... 12,070 ... 11,970 .., 10,980 
oat CEBOES ceccccessesesscen BORED ws BORED «. BOOED 21 260 


aeeeat eT! luv ee”: DUC ee !lhlUcree hl 
Mid. Ceylon ............... . «..cwt 105/ 109/... 99/102/ .. 103/106; ... 98/ 101/ 
Closing Prices at this Afternoon’s Cau. 


Ort. Nov. Dec. Jan. Feb. 
TO] cor TOF oes TA) cos TA) cee GLK ce TORS ome TU 1 Oe 
nce GAID axe GRID cco TRIO one THIO one TEND oo TED cl 


TEA.—There has been heavy pressure of Indian tea in the public 


Mar. Apr. May. 


sales, amounting to 52,350 packages, and including 23,931 packages 
on Monday, when the result was better than anticipated, some of 
the medium qualities being easier. 
quantity withdrawn from the catalogues, but yesterday the tone 
was better, though the expectation ofa falling off in supplies. 
Ceylon maintains a firm position, and common to medium grades 
went rather dearer. 
in the catalogues sold with good competition. 
sold at about former rates. In the public sales of China, the black 
leaf congous were held firmly, and chiefly bought in. Canton scented 
caper, in boxes, sold at 44d to 11d per lb. 


At the subsequent sales a large 


Average, about 10d per lb. 12,595 packages 
724 packages Java 


London Statistics of Tea, June/lst to September 30th. 


1892, 1891. 1890. 

Lbs, Lbs. Lbs. 
Imported.............2..68 85,974,700 ...... 86,199,000 ...... 69,644,644 
Delivered..........0:000.. 77,226,600 ...... 78,477,278 «4... 77,989,990 
BN scciccansecnhiniieniane 77,028,480 ...... 78,650,455 — ...00 69,789,766 


The imports of Ceylon and East India do not keep pace with the 
extended consumption. : 
decrease upon 1891, and 2 much greater falling off by contrast with 
1890. 


Deliveries of China show 6,629,000 Ibs 


RICE.—A steady, but quiet market, and no sales reported in 


cargoes. Old Rangoon quoted 6s 103d to 7s; new, 6s 10}d to 
78 14d, open charter. 
business done. 


Cleaned firm. In London cleaned a large 


SAGO is steady. At yesterday’s sales, 400 bags dull medium of old 


import sold, “ without reserve,” at 11s 6d, and 60 bags fine large 
make, at 15s per cwt. 


TAPIOCA quiet, with stocks rather large. 1,326 bags flake, part 


sold, at 12d per Ib for fair Singapore, the bulk being taken in. 
907 bags pearl, about 300 bags found buyers: medium, 12s 6d to 
15s ; bullet, 14s 6d to 15s 6d per cwt. 


BLACK PEPPER.—The market has been very firm, with advancing 


rather less; Lampong, December- 


WHITE PEPPER.—Considerable speculative business has been, 


138 bags Singapore sold: fair to good, 5}d to 53d; fine, 6d to 63d. 
20 ae near, 7gd. 444 ce owned 44d per Ib. The stock 
is moderate compared with the extended deliveries. 
Prices of Pepper in London at Present Date. 
1892. 1891. 1890. , 1888. 
Sngupere ok ... per Ib zi d ta ote ho a i Ho Oe 140i 
fone Wile aia afd Sha Sea ds a 8a 


NUTMEGS.—The market is well supplied, and remains dull. a 
cases Penang offered yesterday were chiefly bought. A few | K 
sold; 80's, 2s 6d. 100 boxes out. 11 cases 102 boxes Singapns | : 
out. 182 bags West India ranged from 2s to 2s 11d for brown, a0® } 
ls ld to 1s 2d per lb in the shell. 


MACE is quiet. 60 cases 8 boxes Penang, and 69 boxes Singtent 1 
were chiefly bought in. A few of the former sold : small red, 
wormy,at 1s 9d; pickings, at Is 74d. 38 cases wild Bombay 
in at 7d to 1s 2d per lb. 480 packages declared at the above 


CLOVES.—Prices of Zanzibar, long very depressed, are recovel 
ing, with large sales for forward closing at 37d, January: Mare 
according to date. 970 bales, by auction, brought 25d to 1b. 
common to fair, 38 cases Penang bought in at 8d to 11d per 
The landed stock is 28,660 bales. 


CASSIA LIGNEA.—200 boxes, imported in 1874, were bought in . | 
22s per cwt. 
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GINGER.—Higher prices are paid owing to the small stock, 56 
cases 437 bags medium cut, 69s ; cuttings, 34s; fine, 37s. 103 bags 
African bought in, 35s to 48s. 40 bags Bengal sold at 30s. 

PIMENTOisfirm. 457 bags, by auction, went 9d dearer ; ordinary 
to good, 23d to 3d per lb. 

CHILLIES.—158 packages part sold, at 59s per cwt for fair, Zan- 
zibar being easier. 188 packages capsicums chiefly bought in. 

FRUIT.—There is more inquiry for the better kinds of currants. 
At the public sales Valencia raisins met with a strong demand at 
some recovery upon recent depressed quotations. Of 119,100 

ackages by auction, about 77,000 packages found buyers. New 
Sultanas sell freely, but old ‘“‘ without reserve,’ ranged from 18s to 
22s. Muscatels are lower. Figs meet with a steady demand, at the 
quotations. 

NITRATE SODA continues firm on the spot and for near cargoes. 
Distant cargoes are dearer. The landed stock here is very small. 


SHELLAC.—The speculative market continues strong, and prices 
have further advanced. Sales for delivery amount to about 2,500 
cases, latest being at 86s 6d to 87s for TN second orange, October- 
November, 87s; December, 86s 6d. 6,541 cases were delivered last 
month, and only 1,280 cases landed, the stock being reduced to 
34,442 cases, or far below average. Exports from Calcutta to the 
United Kingdom do not increase, but more has gone to America. 
On the spot a fairdemand. 1,516 cases, by auction, on Tuesday, 
went with some irregularity in prices. Second orange, 82s to 87s. 
AC garnet, 73s to 74s per cwt. 

INDIGO. —Prices are hardening, being in some instances 5d per Ib 
over July sale rates for Bengal. 
commencing on Monday will probably be less than 3,000 chests. 


DRYSALTERY GOODS.—The reported business this week has been 
chiefly in gambier, of which 250 tons sold to arrive, August- 
October shipment, closing higher at 19s to 19s 3d per cwt. 
sales of other goods are too small to report. 
 DRUGS.—Aloes quiet. 
cinchona soldin publicsale last Tuesday at very full rates. Camphor 
firmly held, Gum arabic, East Indian descriptions mostly lower. 
Olibanum, better grades 1s to 2s dearer. Rio ipecacuanha con- 
tinues to advance in valne. Musk and rhubarb quiet. Essential 
0 mostly neglected. Tinnevelly senna steady. Opium, not much 

oing. 

CHEMICALS.—The position of the markets remains the same as 
last week, and the only feature has been some revival of speculation 
in sulphate quinine, for which a sharp advance paid, viz., 9d to 10d 
per ounce for German. Bark went rather higher in the public sales. 
Citric acid has sold at easier rates. Tartaric dull. Chlorate potash 
quiet. Next year’s delivery, about 64d. 
supports the previous value. 
under the present quotation. 





Sulphate ammonia barely 
Bleaching powder, forward, offers 
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INDIA-RUBBER.—The stock in Liverpool and London is about 
2,100 tons. Fine Para remains at 2s 10 per lb. 

METALS.—The improved feeling in these markets last reported has 
continued, with rather higher rates, and a good business, including 
copper, said to be partly on American account, at a range of 
£44 7s 6d to £45 10s cash. Three months quoted £35 14s to £46, 
G.M.B. The “visible” supply does not vary much as compared 
with last year. English dearer. Tin has sold to a fair extent at 
some recovery, but afterwards receded to last Friday’s prices. This 
morning the market is strong. Straits, £93 10s to £93 12s 6d, 
cash; £94 2s 6d, three months. Landings here last month, 2,098 
tons, but rather more being delivered, the stoc« at the close fell to 
2,440 tons. Banca in Holland is at 56} fl. Scotch pig-iron, at one 
time active, sold up to 42s 14d, but the Glasgow market since 
became quiet. Stock on warrants, 373,444 tons, against 500,238 
tons last year. Middlesbro’, 39s 6d, cash. Hematite, 49s 9d. 
Spanish soft lead scarce on the spot, but £10 10s accepted for 
arrival. More demand for spelter, and the importers’ price is about 
£18 17s 6d. Quicksilver unchanged, Of 120 tons London rolled 
sheet zinc, by auction, 90 tons sold, at £21 10s to £21 15s, a 
decline of nearly £2. 

Closing Prices on the Metal Exchange To-day. 


Straits Tin. Copper G.M.B. 
Per Ton. Per Ton. Per Ton. Per Ton. 

£93 103 £93123 6d ., £4573 6d £45 10s... £18178 6d £19 .. 418 7d 41s 74d 

LINSEED.—A strong market, although the week’s imports have 
been heavy, and prices are fully supported, with further buying for 
the Continent. Calcutta, 39s to 39s 3d, also seed on passage. 
September-October, 39s 3d to 39s 6d; October-November, 39s 6d to 
39s 9d, and 40s now asked. Hull prices differ little with London. 
Bombay, on the spot and afloat, 40s 3d to 40s 6d. New crop, Calcutta, 
38s 9d to 39s. Azov has sold for the Continent at 39s 6d, c.i.f, but 
no business in La Plata. 

OILS.—There has been an advance upon English brown rape, now 
at £22 15s, at which it is firm; also to the end of the year. 
January to April quoted £23 to £23 5s. Linseed is rather better, 
with more doen This morning’s price on the spot is £18 7s 6d 
to £18 10s; and the latter price to 2s 6d more to the end of the 
year; January to April, £18 12s 6d to £18 15s. Hull is at £18e 
on the spot in usual casks. Cocoa-nut firmer, but there is a full 
supply afloat. Ceylon, on the spot, £21 10s to £21 15s, in pipes; to 
arrive, £21 15s, c.f. and i. paid. Cochin, £24 10s and £22 15s 
respectively. Olive firmer, and nothing offering under £35 per tun. 

PETROLEUM OIL remains as last quoted. American 4#d to 4]d, 
and to the end of the year. . Russian, 44d to 4d. Total imports 
to date, 791,400 barrels, against 872,500 barrels in 1891. 

TURPENTINE, after selling at 20s 6d, closes firmer, at 21s 3d to 
21s 43d, and 6d more to the end of the year. 
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TOBACCO.—There are still various inquiries in the market for 


; American growths, but during the past week but little business has 
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Gepem tartare OTD 2 1 0 ¢ | Malags haf cnesta 3s 9 33 u | “Bombay pratsive 30.0 0 0 | Cermenemutee wove Mb A OR) OR OmmnOn noweseee 78 BE 
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Iodine ...... a . : BUSES eVdemvie : ‘ . . ape Sarees pate te 0 © ° : English refined 232 0 920 | Geman eee aD wl 
' Ce eT ee i (eene- ok 6 | PLeAaOe eres ie 82 OS) oe. ee ee 
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Bugariead white,cwt 0 0 28 0 DO coscsecccoce © BQ G 3g). Ivish ...0...0.0.. 80 0100 0 Refining ........ 0 0 0 o | Virgina net wonscore: a 
TOWD .ccccccccee - 00 00 Dry—b. A &M.V. 0 6 Oo » | Lard—Wacerfordand Mauritiuscrystallised 0 0 9 0 « - C ripe cooees Ot om 
Bulphate Quinine— DRED cesnvesscesec. SE, OD Limerick bladder 60 0 61 0 — _ Grainy... 13 © 15 0 | Remeucky bow” -o-0- | i 6g 
owards and Suns Coma .......... 0 0 0 7 | QOorkand Belfistdo 54 9 60 0 | Syrups, lowtogd yel 0 0 0 0 a =n ‘Weiiae 
ros vials...... 1 2 1 3 Zanzibar ........ 0 24 0 6 Ferkinand keg. [rish48 0 64 0 Low to good brown 10 6 12 6 Hegrohes sa - 
bulk ........ 1 uo 2 2 | Drysaitd Mauritius 0 2] 0 3 | Americagand Can. 0 0 0 0 | Bengal, Accra.......0 0 0 0 or iow ib 0 0 0 8 | 
j DEEN «vacua 8 OS Madagascar .... 0 z OG 3 | Pork—Amer. & Cana- Low to good brown 0 9 0 0 Secane so 8 Oe 
4 German, in bulk.. 010 0 10; PO vocccccercce O 8 @ 6) dna, per ir 0 O O | Penang, Gr. and crys.13 0 16 0 Cigara bud.duiyo0 6 0 FF 
: Bulphate Copper ptné!4 56 0 0 Hast Ludia...... 9 3h 1 ou —Amer. ana Native brown .... ¥9 6 10 vu ’ i608 
Zinc cut .....0. .. 18 6 O 0 | HOPS, tant pees 30 80 dian, per tc........ 0 0 © | Madras, native...... 0 0 © O | TURP’NTINE, pewt 2 ' 
t Sulphur tour ...... 8 0 10 0 | ANDIA-RUBBEd—per io Coens Binm, mew 5) 0 56 0 |  Jaggery, Cane .. 9 3 9 4} WOOL—Ea. lish—per pk of 40 10 
Vermilioa Eng.plb 2 6 0 0 | Para, fine .......... 220 0 9 | American, new.... 48 0 dv 0 a superior” 9 oo v | pieecesd. Da. nggs.b10 1) 618 8 | 
COCHIN EAL— Mozambique ........ Ll vu 2 4 etree te : ° : hy . * . Half-bred hoggs 9 » : 
’ Silver and Back.... O11 1 3 | gyptGo— per in— eececesece a a wethera 9 10 
i OOTTON—See Weekly R p , Liv cousuming kinds RICE—Rangoon to arr. Low to good yellow 0 0 0 0 Kent fleeces .... 9 u 9 | 
ee vk p, Livp Bengal ae ae ae opencntr...pcwt 619} 7 1} Low to good brown 0 0 0 0 Btn. Down ewes 
' COALS— Mad os on - 2 2 Bengal, wht,onthespt 9 0 iz vy | Java, grey aud whited uv 0 0 th. thers .. 1010 ¢ @} 
Best Wallsend prton 170 0 0 Pind. gant ns * | _ Do, yellow © SS 8 6 HED cement 8 8 5 and we 3 6 8 FY 
i Low to ad. ordury, 2 8 4 0 war 0 B h — 00 Leicester do ...- 8 a | 
i DRUGS— Majiras, Velore...... 0 0 0 0 —_ oS 2 © © | Ream. Srowe ....-- © © C lonial—per Ib. eaee 
a Aloes, Fine E.I pret 110 01800] wWative............ 0 0 0 y [Japan + etre ic pment Pee oe ree 
hie, ateriee Cast 2 | Kurvan, good to noe 9 v ov 0 | ROSIN Amer.com 4 0 4 14] poem erssss-s-- 18 G12 8 | Ugcoured good ...6 1 3 
i Aniseed, China, starl.5 0 139 0 Ordinary towid... 2 6 3 6 __ 08 6 ar cessconsse Ee > Scoured average.. 1 a 
Balsam, Peru per lb 4 8 4 9 Pearl 12 a Cuba, Centrifugal. 0 0 @ 0 Greasy avr. to fair 0 9 OM) 
Capivi vevsseeseeee 29 223 | LU RATHER—per Ib ee : : : a Fr.togd Muscovde 13 0 13 6 N. 8 Wales, Scd.avr 1 18 
Bark, Calisaya...... 1 6 2 6 | Qrop Hides 3¢ 45lb 010 1 6 BHELLAC—per cwt . BFiNgD—Loudon Greasy average .. 0 6} it 
; ELL &c. onan, : ° ; ; Eng h butte 14 24 Oil 22 e, eal Ob fine 87 0 10) 0 Bente aroeserecene ° : 2 : 8. Aus., Greasy avr. : Hy 1 % 
ao. 0. hed do 2 36 10 210 Orang ae ae le » vO. teres . , Zea.-Bcvu avr 
| Gerduinonsy Matte gai 2 $ G (Forgmburass 26° 2 9 1S laatnon AC. 72 9 189! Grnatedecccs so eo | Grargrernee. | 
‘ ) 0 Y | Button, sorts, gdtofn 53 0 100 0 ict ee ere v 
Cantharides..per Ib, 1 3 8 . " : e Crystals .......... 18 0 lv 0 es ) 
ut corgiurmages: © at 8 /Gurdeme ss we OL Sas lgagmegeum 7 oo) Romeo Be) Remon «3 hee 
a um, Benjmo. Bum _ aa, 0% 15 80 |BtLKe sesere © | Treacle............ 7 6 li ¥ Natai—Scouredavr | 2 en 
ae @ds, per cwt.....215 0 160 0 do 199° 2 0 «1 8 | Bengal—Surdah plb 0 0 0 0 Crousaso—f.o.b. in Holland Greasy average.. ¥ 92 
tt * a Saeee ve = . os . Dressing Hides...... 0 9 1 3 Oossimbuzar 1 9 2 6 Te —? z : ' : rossocs.—Greas? ob tt 
ile owrie, rough .... ss sabes - . Lee ‘ 0 supe 
ste Pprenouanta ...0+0 90 93 Moree Hides Basiiss 33 ; ; = bia sacoess 2 9 12 ¥ | French iwaves, f.0.b. 17 0 17 3 es Peaiand due 010 oe 
i alap, good ........ 2 5 1 54] King knglish Ibo 8 1 angy poor VO 0 0 0] crystais,No.3cif.15 9 0 U — Medium 0 % th 
heh Musk in Tungu p. 02 47 0 740 be Ens Radnagore ........ 9 © 9 © | Russiancrystals.f0.b. 9 u 0 ¥ | Uoarse.. 7 © 
Hi East eco ev 1 China—Tsatiee, 2 &313 6 4 go German Granulated..13 0 16 uy =. 
Le 


resulted. With a decreased supply, holders are firm, and decline to 
make reductions in their limits, Substitutes have been sparingly 
dealt in. 

LONDON PRODUCE CLEARING-HOUSE.—The following is the return 
for September :— 








| 


| Rio Santos| 88e China 
| Coffee. Coffee. Sugar. Tea. 


Indian | lcretts 
Tea. | Silk. | Wheat. Silver. 























Bags. Bags. | Bags. Half- Chests. Bales.| Tons, Oz. 
| . 


| Chests | 
Total maienet, 
d i the 
Sionth 87,500 10,000 217,000 12500 13,400 140 | 700 
Total registered | 
since Ist Jan, 


| 
| eer | 482,000 76,000 2,705,C00 94,500 107,800, 680 | 43,900 890,000 








eee 


Total tendered for 
“thia month... 10.500 3500 85500 1500! 2600 120 | 1,000 20000 
¥ POSTSCRIPT. Friday Evening. 


SUGAR.—The sales of crystallised West India, amounting to 8,756 
bags, went at previous quotations, about half that quantity finding 
buyers. 685 bags Egyptian bought in. 1,500 pockets Natal ranged 
from 9s 6d to 13s for syrups. 

COFFEE.—Public sales have been small, 544 bags Central American | 
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realised high prices, including fine, at 110s to 111s. 619 
Santos went dearer ; colory, 106s to 108s ; greyish, ex qua: terms 
93s. . bo 
PEPPER firm, but not so excited as before, Singapore 
to arrive, at 38d per lb to a shade under, Gapore black aa 
GAMBIER again dearer. 
SHELLAC firm. 
TALLOW.—There was not any change at the public sales of 
Australian to-day. Of 2,479 casks brought forward, 1,603 casks 
sold, 


rr cr cr 





LONDON MEAT MARKET. 
Per 8 lba oy the carcase, 


8 
SUINNDE cscccckncwe: inecskevelaies ae ae 
CIID suse cecscunssotahasueie 0 


4 
Prime ditto ........ Ssecioeeds RES ie 
210 . 
4 4] Middling ditto ..... 


Inferior pork... 
Middling ditto ... ‘ 00s seneoneoveesetinal 
EMO GIIND  cscccsccccnsceccoosossceseness 0 TIE REINO 0.5500 
LONDON POTATO MARKET. 
Per Ton. Per Too 
Bedfordshire Imperators ... €53 to 753 | Magnums (high land) 0s 
Bedfordshire Monarchs .. ... 603 to 65s | Magnums (black land) ...... 50s 
Ws 


Kent and Essex Hebrons ... 65s to 70s | Sutton’s Abundants ..... nine 
Kent and Essex Snowdrops 603 | 


Inferior mutton .....,....csccssssessen 
Middling ditto ......... 
Prime ditto ... 
Inferior veal ... 









oon eee ses 


ed 
32 
46 
conse ED 
30 
42 
50 


















Commercial Cimes.—Cieekly Irice Current. 


The prices in the following list are revised on Friday with th» assistance of an eninen 









































t firninesch departmant. 
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London Stock Markets Price Current. 



































































































April Oct.. Bank of England Stock 337. 40 
Quarterly... India8tock $i red.1931 107% 8&8 
D . DoStock 3% 


so 


t Louis City Bonds £200, Nov. Bulgarian, ‘886 83 90 RAILWAYS. 


saad es FUNDS, ea CORPORATION BONDS.—Con. FOREIGN 8TOCKS, &c.—Con. FOREIGN sTOCKS, =. 
ividends | osing}| — ——____——- — — putts 1h aniline ; . 
| Due. Name. Prices. | 3 la.| ‘we ; | | ‘ai | 8 et spicccisaismncsnebea ee 
—— i eeenennentll j é } » a 
| . July.. New 33%, red 1804 .... 99 101 Name. 2 Divi- =o Next | \Closn: — mS _ Name, 
- ae Consols 24 % until 1903, | 3| 2h Prices, —_ $5 Draw. | Name. Prices ae "6 i 
Qusewt... then 24 %, red. _ 078 25 am ing. Piss. Died 
Do at’ red. ws Nov.3..' 97g 7% z leone — i” at 5 ommend 
vu oe red, 1905 .....+ee0+ | } \ j May Nov. ia ne laaieats 1874 6 8 
Do 4 red. 1906 ......... 96 5 (Otsego Harbour Bosrd........ +. 108 4 | %} > | a 
Do .. 3% Local pe Stk. 1912 3033 2316 geversaeius te ceeieet oc! TNT a | | 1 PorD. ae bdo Bi: | _ July Seaow "| Piseullders.- 9) 70 81 
Feb. Aug... one 1908(Red Sea Tel) 12 123(6 | ue eaates ek siigkwecoe 1921 305 7 ternal Ln.3$ 27 9 nasterty| bs ‘French Rentos 4 104) 
Mar. Sept. Exchquer Bills, Mar. 22% 2sp 7sp|> Do Debentures ........... , 1921 90 2 | Ja. Sly. ; June.) Do 1886-7....6 | os ThlQuarterly, .. Do de oS 
F Toe tes..| Be dane: 0% 2000 jar 68) |° Port Elizabeth “Waterworks” .. 104 6 Qrtrly. Pur orbwe, Fundg Loan (Jan. qe -+ |Pur Italian, ex. 25f 3 | 92h : 
E April Oct.. CanadaGev. Inter- nt 5 Port Louis .........066 esses te ® | | Gold. Bonds 6 | 614 ZiiJan. July! .. | \Pruasian Con. 4 '106 7 
; now, Baituaeeig| 25 9 1 1 Racoartaz waa ie Win 'o at || Pr Mg ow» Ry <4 8 pana 
. bes t’ : ! ‘ an 1s ti 
y sania penne > _ |6 Wanganui (N.Z) Harb, Bd... 1905 85 90 | JneDec. 1 'PorD Do '83 Loan t oe Te ig mi 
> an Oct... Do Bonds 1910.. SE Lii ‘is |# ‘Westport (N.Z.) Harbour Bd.. 1925 101 3 | Apl Oct) 1 'P. rD.| Do 1888 .... 44) 71. 8 oo | 38 43 
S ——* m. = "Gta 3%". 4 * A the above bonds are £100 each, with Quriy | it Por. Bi : an —r ee _ a | 
Re ar. Sept.. it. Govt, Gte t | 0 uenosAyres, Bow 
2 Feb. a. Trrkish Gtd. 4%: 1865. a ~ {che following i oxceptions :—City of Win- | aga & 1886 6 | 37 270 | ————_—— B.8. Certs, | 43 46 
Fs 


% Debentures £500, 7 30 
i Se and New York ap! Oct : arnt | Do 1883 ....6 27 3 


eis red. 1949 97 7: 
Feb. Aug.. Isle of Man 3h % Debs.. 9 101 






































































































































ee Ja. Jiy.| \P.crD. ‘Chilian 1886 4 89 91 ORDINARY SHARES AND Stocas, 
Be COLONIAL & PROVINCIAL Ja. Jly. | P.orD.| Do 1886 .. i 80 91 a rer naa a 
4 CORPORATION STOCKS. Je. 3iy.| |P.orD | Do 1887 .,.. 44 £991 | Pres 
KS GOVERNMENT SHOCRTEEES. '*Mar. Do Gold, '89 4t| 89 91 ent Closng 
a en _ (United Kingdom ) a piealapacedi aa a a.) | Jan. Chinese Ser. Al 103 4 Amount. Name, Prices, 
Present BUNDB, LOANS, AND Z| Closng | q | Uabesl 1 zen. | Do > 7 10s 4 \- ase 
Amount , & Prices |Present Dividend | Name.  $§Closng - es 1896 6 lor 3 oie ss Caledsaion Oe —_ 
ae ss - Amount Due. Prices.| Jne Dec 1 | Apl. | Do Redeem. a ; Reve bo Det ra. Novis 1 ” 
16,984,326 win Con. mae £ % | ‘ oa : 38,3 rnwall Mineral ......) 12 14 
, 1929" ...... 4 * 112 13 | 150,000 Je, & July Brit, Col.,1907 6 121 3 79 none = — a 42) 19 21 8,240,790 Kast London Cons... 5h 9) 
10,860,000 Do 33 Stock* .... 3 ‘oe 1034 4 £5,600 Ja. & July Brit. Guiana.. 4 luo 2 | | * | of.red.1919 6 | 17 22 2,642,000 Furness, Con. Ord.. 90 3 
725,000)C mf Sewers City | saltoolson. 4 | 277m AB: & Oct. Can, Dom. Hip Ja.Jiy.|1 |*Jane| we'Bonden s | ie 22 | jhpH7, 220 Glangow & 8. Ww Ori i Cons i Mt 
of London), 1906, ee PW eens 61107 9 | | A'sR | 82 astern Ord....... 
1,£1¢,40¢|Cor. of Ln. Bds. 96-8" 3h 100101 3 |14868.800 My & Nov. Do 19046084 17 9 | Je: 1 | eps De" Bes 8 | 48 progr ap rated at Deadly ged Bt A 
x30, 040 Bonds, 1912" . 100 gyi0' (7,143,200 My & Nov.| Do Insc Stk 4 107 6 . Sly.| eees a od ee oo atte MLelde 
16,400! Debentures i 100 103 4 [2,654,000 Ja. & July) Do Red ‘ 0 recy, no div 66 
8,660,000 Bem‘ ham Corp. 1946* 34 100 1149102 ' y tone — 4107 9 een onl oa |euadon ‘rnts a \ 160, elaaes nf a inva) ae 
1,266,032 Do do, 1947". 3 100101 2 [3,786,136 Ja. & July, Do Insc. 1910 4 107 9 | May Nv. Sus'p'd } Egypt. Unifd. 4 99 9) 20,095,0:4 Great Westn., Con, Ord. 1634 4 
€62'804 Brigtn Cor. Red. 1946" 24 100 :12 13 | 482,000 Jue.& Dec. Do Dbentrs, Avi Oct Juliy 86 be y.Pref 3}) £4) . 2,006,148 Highland, Ord Con, .... 107 
1,702,012) Bristol Corp. Deb. Stk 3§ 100 110 12 1909-34 . $4104 6] AnlOct . 7 Do Ins. Stk. 3) 87 90 3,284,007 Hull, Barnsley, &ec., Shs, 34 4h 
1,194,485 Cardiff Stock, 1936*.. 34 100 1093 lus 4,618,000 ‘Jne. &Dec. Dodoluse.8k 3410+ 6 Sas thee Par Leathe DoStateDom 5 |104} 63 16,740,995 Lancashire & Yorks. Con, 16 7 
*ud4aly (Croydon Cor Thed.* 34 100.112 13 | 656,800 Ja. & July DoRd.1910-36 4 ue 10 | ‘Apl.Oct! & Do Deira... 4 | Set 88 2,547,460 Lond., Brighton,&ec. Ord, 168 70 
600,000 Iiull Cor. Stk., 1943" 34 100 110 11 [3,343.20 Ja. & July, Do Insc. red., ie | Dee |EntreRios, 66 6 S26 2,476,270, Do PL Direcy nodiv. \ 108 71 
2,302,960 Leeds Corp. Stk. 1927 4. 100.117 16 191035 4 108.16 | Se | a | Dee. | pont. Bly. 6 |. Sere. z70| Do Dt | antiiecie parts vid St 
1,067,304] Do do 34 100 107 9 [5,669,111 Ja. & July Do red. 1938, 3 | 24 31 $2 y 393,395 Do Con. Rights Certs. . 
1,297,493/L'str Corp Red Stk* 3$ 100 1093104] 122,300 Apr.& Oct. Cape, 1000.. -1Ja.J) | 2 | Dec. ‘Greek, 1881 .. 6 - 66 § 11.249 282 Lon-Chathain & Dov. Arb. i 5 
7,893,516 Liverpool Corp. otk* 34 100 116 326 |1,407,600 Apr.& Oct./ Do1Z, drawgs ‘ 105 “7 Ja. 3 Dec. Do 1884 ....8 | 64 6 38,753,691 Lond. &N.-Western,Cons. 1759 4 
8,775,735 Manchester Corp. .. 4 100117 9 | 64,700 Jne& Dec. Do 1879...... 43106 7 | ‘5 On | et me. 4 | 49 8! 10,820,806; Lond. & 8 Western, Cons. 174 6 
300,000 Middiesbrough® <.:. 34 100.106 7 | 46,000 Jue & Dee.| Do tssi-20.2 4102 4 Je atl °: | wav. | Dow (P.Lar)6 | oreo]  Stgnaeaiond.. Tilbury Be. Come ats 36 
a Newcastle Corp. Stik. 62,00 Jne & Dec. Do 1917-33 .. 4 (106. 8 | Justo’ Bur orlowg, De Mouuply.4 | 64 6. | Mises anny ‘Shef., & Line. Ord. 68 70 
red., 1936" ........ 3 100 108} 9} | 2,344,300 Jue & Dec. Do Insc. 1923 4 106) 71| Ja. x, i Dee. |G ; ne y- . les 6 2,178,310, Do Pff Df'rec. no div. ¥ 108 8 
304,120 Do irredeemabie,. 3, 100 111 12 | 797,800 Jue& Dec. Do 10-40 Deb, 6 \101. 3 y- | ee aeons ee | es 
2,80,000/Notting. Corp. Stk. * ; \100 97. & |3,791,895 Jne& Dec., DoIns.Stk'83 4 11075 82 Ta. JI | | 1896 ‘Hawaiian al 04 8 54,347 Mersey, fully oe »420.., 2 3 
704,000|/Portsmouth Corp.*.. 34/100 1044304 /9,097,666 Apr.& Oct. Do4% Cns.Inc.4 \16 7! 6 ¥5 ocss ence thiiieniemn hae 7 t 6,281,830 Metropolitan Cons ...... and vt 
486,710 Reading Corp. Stk.* 3} 100 109,10; 176,200 May&Nov. Ceylon ...... 44108 6 pa dines came a oe ee o'{| 2,640,916 | DoBurplus Land Btk.., 76 7 
317,061 Sheffield 18v8, Red. 34 100 g9iul | 721,700 Feb. & Aug, Do . 4\103 6 | 38° yy tne | po iste --- 10, TT) 3,260,000 Metropolitan Dist, Ord. 30 304 
369,150; Do 1925, Do 3) 100104 6 | 181,300 Mar& Seyt Fijian Gv.Deb 4 \100 2 oe i Ge TR te 4 | 94} 5 81,664,111 Midland, Consol. Ord. .. 1664 6 
318,179) ee 3.200 96 7 3 luv Apr.& Oct, Jamaica. .... 44) ess Ine Dee 1 ip. om: Tall € (Sard) | 6,741,165 North British Ord. Pref. 69 70 
34,520 /8'thampt'n Corp.1945 3} 100 162 4| 110,000 Feb.& Aug Do.......... 402 4 | “" - 610i 3 9,162,050, Do Ordinary ;...... 5+; shed 
497,200 Stockton Corp., 1908 44 100 106 5 $46,700 Ja. & July Manitoba,i0i0 6 (111 13 | Ja, . | Dee. etirie: Gide |108 11 | *Sbbi-8 orth Kasta., ” Console’ 2676 8 
800,000 Swansea Corp. &tk..* 3 100 110 11 | 161,000 Feb.&Aug. Maurits. 1895-6 6 102 7 | Ja. 3) “Dec. | Do 1862 Ma- 2,020,400 North London, Cons..... ai 9 
117,000, Weym th Regis, 1918" 3 100. vot 63| 66,000 May&Nov. Dol/ Skg.Fd 44103 6 v. a | et went 6 | 90 93 8,230,140 North Stafford., Con..... 1%6 37 
seouaas) Windsor Cor. red. 1918 3 100 959 6+ 73, 600 May&Nov. Do Consl. Db 4 100 2 Ja. Jly.| ly | *Apr. Ja D, 1873..7 |106 ¥ 482,998 Rhymney............00- . 187 92 
600,630 Wolverkunptn Corp* 34,100 169 10 T6870» Maré Sey t Natal -...... 44.108 8 | _— | aise ete etna den "8s 23 
i VOU & Do ( | 7 . a » Ur sees 
2 ate HvaNor Bossa reg to | Gray: f° QWSMiNe RSG, REIN Be Br Ra edi) Se 
= es 2,851 May&Nov Con 16 7 ° 7 
* Free of Stamp Duty. 5,026,444 Avr. &Oct., Do, —"s Hoe 8 Apis. |P.orD. Sertepe. isso ¢ ec 4 | itt-S0) Tal Valo ™ 1896... 17 60° 
Ja.aJiy. NewS. Wales, | | } 
CORPORATION BONDS, = [s.vzitw {1° ” " inus.ot.....? 6 100 8 May Nv Par orbwe| Do 1886 . a ia | 
Cc a.& 10 1895t01902 6 |102 10 bn 14 
(Colonial and Foreign.) 332,000 Ja. & July| Doxzdrawgs 6 \l0s 4 |= FF) | “July Orange Resend” 10s 6 | Linus Luasnp ar Fixep Rawzara, 
| a ee ree a ae 7,901,000 J. & Jy ne 4 AD . : \i03 3 Ja. Sly. 3 Dec ‘96 Paraguay, '86..| 16 ly | ——— - 
| a u 0 188% an 2 | 
7,186,300 Ja. & July| Do Inscribed 4 103 9 ~ Jy. pant + ‘Portuguese’ cs | Least ‘Olosng 
16600000 Apr.& Oct. Do Inscribed 34) 948 64) M Name Compantes. Prices. 
hscribe . 
$| Game, iH Cloane| 378,50 Ja. & July N.Zealnd,lg14 6 113 15 MarBep|ine} | -...,, Masten, 10mg te it ——— 
& rices |i, - 300 Quarterly Do Cons..... . 107 8 | Qrtri | ‘July. | PoCons.R.R. | Birkenhead ............ LaNW&9W 13: 33 
ra 69,400 Jue & Nec. Do 1891...... aa ee | Bonds L. . 4 96 § yt and Blackwall Oh eee... ss 43 
x reopen 19,800 Apr. & Get. To Prov. aes 101 “8 Qrtrly. | «, | July. | Dodo IL. ..4 | 98 & covcccee Add 48 
6 4,214,100 Quarterly DoBdsC.1sy2 6 .. .. o| “Seal : Novtiny am&Granthm. 
: Aqettand Se Harbour pint bn ; — MayaNey. Do fans, ‘Buk, 4s 4 May Nv, ‘15; “Aug. | Do(Nic. Ky. ve 7 giBallway & Canal ‘ci Gt. Northn. 130 32 
6 Bo 000 May& Nov. Quebec (Prov) 5 106 8 , 1 8 wares erator 
f pernh of Botan AMG t| tk Majer: hee it 3 1S Be S.Dowgeiee ig zj| #x leat Ober UANWAOW .. 
6 Boston (U.8.) Sterlin 102 4 763,000 Ja. & July, Do 1919 eacae 44/101 3 ApLOct| .. | Sept. | Do West we | aia = (idea ee 
6 Do ee Weaevesee oo 6 600,000 Ja. & July, Do 1912...... 6 107 9 | Railway . a4 9 
Sessa: secoiarirns ores oaicg | OU Ja. & July Queensland, ||, , | Ja. Jly.| -- | Dee. — Fe and a Dasavrons Broces 
4 of Auckid Cons. Act. "70 1090/114 36 la enn ann’ te & Yace| mM ameu.’* ta. j 2 a : 
! e 6 Do Debentures tebe _ 1934. ius 8 1,808,900 J, & Jury Do 1913-16 .. ‘ (v9 10 | Ja, Jly. | la | Dec. enaeiaquick. — ; 
0 - 6 City of Buenos Ay res Debs. .. 40 5 10dvowu' Ja. & July) Doin. 1915-94 4 103 3 silver Mort. 6 (103 6 Present | | Mame. | Clorng j 
: 6 \City of Cape Town .......-.. ** or gp | #98800 Ja. & July Sch.Australia, Qrtrly. ln'ne|_.. | Do4% Bonds 4 | 614 4j| Amount.| Prices. 
! e : ad of Christchurch (N. Z.) .. 1926 120 2| 904,700 Ja. & July | Soe »¢ bey e Zhe Dec! - (P. ‘orD. [owed sh 1878 4 jt04 : ea | eae 
; 6 - cS ee See eccees aa 4 z 1 30,000 J. & July | Do 1v1t- 1920. ; 108 a8 pl.Oct, .. i 1860 ....4 . sshuse Begesn & Merthyr A heed = 
: Se ee oer eessee 4 A. uly 1804-1916.. 4 1 - . 0 uv 
6 lGlty of Mokena hows Gea els 1S |, 200.000 Ja. & July Do1w2s...... 4 10t 3 AplOct} & July. |Turkish, 1966, |, so @ | 882608 Caledontan...........0.4 182 4 
6 City of London (Ont, “)ast Pref 1nug 201 3 [1305300 Apr.& Oct. Do 1vi6.....; 412 3] ApLoct) 1 /Suspd | De 1871, 8. 44) 953 x 314,240 Cornwall Minerals .... 4 13% 4 
: 6 | Do Waterworks seeslte OL 3 |/0896.t00 Apr.& Oct. Do ke Ydarsep, .. | Aug. | Vo Priority 4 | 6 7 304,704 Eastern & Midiauds.... 44 
4 Be 5 City of Melbourne es lon? 103-14 1916-36... ... 4/102 4 | MarSep| :.| .. Do Converted,| $04,640 Kast Lond. — chg. 4 #114 id 
i 3 wes seeeees 10s 1057 Sscsw Je, & July tx Mae g teu 1 "| Berles “A "| 6 . eaa'us| be ard charge . = ae 
win at hemes mercies? °** é a. & July Do isv3-1901.. 6 100 17 e ond "a 
é 6 mena » Sterling. . a {1,900,000 Ja. San Do 1008...... 4 101 3 Maree? vs be ast 3. a 3,| 12,4) Do Guaranteed ..... » 34 divi 
ee ee tab 7 | reece eat tenons Ls: | Do Series “Dash 3h) Sop agr tee ae 5 a1 
eeccccccccces | aus 79,46 ar& Sept i a aie 102 4 | ° , tee eeererssoense 
’ . cio Saar ER raps +, $11,300 Mar&Sept, Do Devenira 4 101 3 JacSiy.) «+ |Prehse, a Coen 92 6 | .2905.514 Glasgow & B.,West,.... 4 131 
dé 6 | fheceshndhadeenbenanenbadens 1893 = ; 2,107,000 Ja. & Sale Victoria, 1804 6 10i 3 qu. 8. JLoutena. | 13,421,041 Great Kastern ecccccese 4 134 $ 
| | Do ieee eettseeseee eee a a * 1,500,000 ro aJvly Do Do 1899-1901, 4 100 2 ee ee not Stamped .. 4 | | 80 86 12,390,154 Great ee eneeséee 3 102 4 
6 City of Pr ‘i © Ce cccccccoccece ),000,000 Ja. & July) Do lyo4.. 104 6] M Fe os | + "one 4 ¥,o15 rea estern ........4 137 ¥ 
€ City of Guevec Consolidated. rida s,s, (,taramm ge July poly. La i g/g) cc | cz | Boteeetame joe 8 | SARE) BS sense = M4 
i oe ee u nsc. , ~ D eee . 
of § | Boot i878... seenene 1899 100 “8 "746,00 Apr. COck| Dobnsieses 4 iw s|Jese| | | Bos: ee | ‘i “4 | Hegomszto Lancashire & Yorks.... 4 134 6 
yi | Dootrare ee eteseeesess 1905 ~ 9,273,000 Apr. & Oct Do Insc. Stk. 4 100 % ly a Oct ‘Uruguay Unta 6v6,300 London & Blackwall ., 44 138 40 
a 4 Clty of Rome Guarsuneca’*””) 1905 107 ¥ 16 000,000 Ja. & July) Do Ln of 1886 4 (102 3 | 1883. ~ | pee 1,300, 284 Lundon, Brighton, a. 4 133 4 
; 6 City of Rosario Ster. Bonds || °” | ai ae |! izdouvu0 Ja. & July Do Ins .921-3-634, 314 24; Marfep| 1 (*Aug. | Po Ste twaneal|.. 4,676,022! Do Perpetual ........ 44.147 » 
a] : ey ¢ South Melbourne ..._ 915/104 6 aa oer O08 a Aust., oe ae 5{ Qrtrly.) .. | .. | DoNewBerp3{! +3 “4 eit, eal aad 0 at., &c., Arb, 4 a 
' D a. | DO wecee eccce 4 i | OFS BIO DD sweeens erececces 
| £ Be Debentures 200000000 tanga 6] de Sul Bo scicis toe 2) O20 Pare Ngee Bete | 90 2 | saree Lond. eM Weak ss 8 I 
apf poesia , sf 
¢| 6 Bo Waterwork Debeitars on Seiehab ded iba ladclii fetta od | eo do" Be. Art diss s 
4 | | terling Cons. Deb, 1396/1106 9 | S90u,Tu3| Do hon aceny 
. 4 Bo ets Om, Deb, Pudicons 1919 1 8 “* The conta vings are yearly in ~~ cone Ca 645,00 Loudon, Tilbury, & oe 8 i o 
6 City of Wellington Con. Deb. 1907 1 14, | FOREIGN STOCKS, BONDS, &c. almost all other ences where there are draw- Saat fiane.. Shed, & us oS 
a : Be eee Loan ....| .. ‘222 13] ae: ae in London.) ings they are balf-yeariy. eeu Mpreveleen sees a os * 
ib £ oe Waterworks Debentures roaolti4 ec aoeateee 1,211,026 Metropolitan Bist. 2 6 i » 
i SB emeneives Doeemewresten is | Dec: 15i| Best) seme, (guengl FOREREN STOCES, BONDS, Oe, | rises Miclasd oc, Sas 8 
4 i . a & - . au oe eres enccces & Jé 
* 6 iLytaelton (Na Har Ba. Gia aes oe S| oe ‘gm | ing. Friel. owe payable abroad.) " __ | 15316.408 Nortn Britien.2.77°55"7 § mio! 
+ | ‘| elbourne tiarb. Trust Loan 1908 106 ls | Pare pt a. g2 eS Be er ory a cee 
4 : Mapter beteee Let oeeees jeese re 5 paoten Y | Nov. sngatne = 3 | 6s ane. zz 35 Heme, er Aer North-Hastera 1.1... 4 bo 26 
i 45/ . 6) epoccseccccevccscs MMISE 8 
1 | : Wim York Gy Gi vd). #4 14 77 laren. 1 | seve. | Darton 83 avirid —— | 00k 306 Nore ‘London “2000105 ss 8 
| 1 | Do Gold Oecron tantae:«: eet tts 38 pe. dig. | lnc. | Bom Cone & | 1,912,981 North Stattord, 22252255 4/139 41 
€ Oamaru Hare, +++ 180610 6 Ext. Gov.Bd.6 | 37 9 | Jax. Jury! “a wes ‘Argentine ¥ Na 361-4: tenymncy Werpet. 4 4 ist 4 
i} 6 | Deo (Besrer} Reg... 3 i * \MarSep! .. | Sept. | Do Int. Gold | +7 8 | 1,341,216 th-Lacters Fi ape’ 3 438 6 
‘| sy BeBe sania SS aero | me | etal * |g de |-- part | | Biosoc $8 & 
th WP GP iaiccsesocsees co. 1; T3 Bs Bouds ....44 34 7! Apr. Oxt. -- | Do pide ls 96 2|i . | eat i od 
— 
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RAILWAYS. 


GUARANTEED SHARES ayD Broce 





Present | 
fo Name. 


2,131,104 Caledonian Cons. Gtd... 4 ie 
a Forth Bridge 


9,125 Furness Cons. Gtd. .... 4 123 6 


2 

30 2 

3,044, 490 Gt. Northern Perp. Gid. 4 131 8 

17:008,090 Gt estate Rent Chg. ; i64 6 

ae Do Con ated Gtd. 6 164 6 

— sts Lancashire & Yorks, +e 131 3 
Brighten, & 

endo, Bri cn, he, : sees 5 

16,100, 406 Bh om & N.-W. Gtd.. 132 4 

797,980 Lon. & 8.-W. Cons. Gta. ‘ 131 3 

1,066,063 Man., Shef., & Lincoln, 

Ist Preference sopeeeee 44140 2 

1,797,428 Do Rent Charge..... . 

360,000 Met. — idland 

Rent Charge . ......4 190 2 

1,250,000 Do Per ooeee Gtd. .. 4 1:4 16 


3,890,121 MidlandCon.Per Rt.Ch. 4 132 4 
6,994,577 Do Guaranteed Pref.. 4 132 4 
2,444,129 North Brit. Con No. 1.. 4 127 9 
2,500,413 North-Eastn. Cons. .... 4 131 3 

450,000 Do Stock. & Darl. A.. 5 160 &2 
1,060,000 Do do BandC.... : 140 83 
8,152,747 Do West Hartlepool .. 136 32 

68,500 North Stafford., £20 ae 31 2 


40,000 $.-East (Rd. Ans. £106pd 31 2 
964,300 Do Consolidated Gtd. 44 141 3 















PRarenence ‘SHARES AND Stocks, with 
Divipgxps ConTINGENT ON THE PROFITS 
_OF BACH SEPARATE = 


270.985 Caledontan, Pref. No.1 4] 128 ” 


2,946,342; Do No.2 ............ a 
1,639,890; Do 1878 .............. $ 5 
RSG Do 180d .......ccccoce 4 12 6 
1,243,919) Do convertible ...... 4/128 8 
660,000 Cornwall Minerals ... 6 


240,000 Eastern and Midland .. ..| .. .. 
1,300,760 Furness, Con. Pref..... : 120 2 


350,000' Do Pref. Stock A . 115 17 
1,892,150 Glasgow & 8.-West. . “4 2 
1,655, 941; Do Pref. No.2 ...... 4 124 € 
6,038,798 Great East., Con. Pref. 4 199 31 
2,625,000; Do Redmptn Stk., '86 i 126 27 

700,000! Do 1881 .............. 124 26 
1,499, 952) Do “4 7 Ze till '93, then.. 4 125 7 

749, gts) NEN cee Foote eae 4 124 26 
1,248, 450! Do ise8  00n066 cocnswe 29123 5 


12,819,520 Gt. Northern, Perp. Prf r 130 32 
11,665,612 Gt. Western. Con. Pref. 6 (143 5 
14,003,187 Lanc. & York. Con. Pref. 4 129 31 
1,£00,000, Do Pref., 1888 ...... 34112 14 
6,190,315 L. B., &8. "C.Con. Pref. 6 161 3 
2,172,960, Do 2nd Consolidated 5 (159 *e 
6,686,184 Jond., Chat.& Dov.Arb 4 108} 8: 
869,532, Do 2nd Preference .. -.( 63 
23,080,620 London & N.-Western 4 (131 3 
6,944,987 London & 8.-Western.. 4 130 32 


1,999, 836 Do do, 1884 ........ 129 3: 
400,000 London Tilbury, &c. 116 15 
1,100,000 Man., Shef. & Lin. Pref. $133 6 
1,000,000, Do 1872 ........0..0. . 6 /14g 50 
1,060,000}; Do 1874 ..........0006 5 148 60 
1,600,000} Do 1876 ...........006 6 i46 8 
1,000,000) Do convertible, '79 .. 5 146 & 
1, 380,000! Do convertible, 81 ..6 41 3 
2,502, 038 Metropolitan .......... 4 12% 7 
250,000, Do Irred. 1884....... - 4 120 22 
200,000; Do do 1887........ 4 129 22 
1,600, 000; Met. District .......... 24 92 5 
25,331,628 Midland Con. Per. Pref. 4 * 130 32 


8,850,198 North Brit. Con. No. 2 : 123 6 
2,422,485} DoE. &G. Pref .. - Mi 126 8 
418,606) Do Conv. Pref., 1874.. 6 (149 61 
9,200,889, Do Irred. Pref., 1875 : 126 8 
604,888) Do Conv. Pref., 1875 44:36 8 
605,728) Do Convt. Pf.8tk.1879 6 149 61 
674,114, Do do .............. 4 (117 19 


1,004,¢00; Do Con. Pf. rd. Ag.» 90 . bg 12 
1,181,250 N.Kastrn(Blyth & Tyne) 4 128 30 
11,014 40! Do New Pref. ‘76 . 4 180 2 
700,000 N. London 44 % (max. F) 45 164 6 
250,000! Do DD obs<eunsnnden® 44 139 41 
971,000 North Staffordshire.... 6 153 & 
900,000) Do 1873............. 44 139 41 
97y, 740’ Rhymney........... _ 4 1:9 21 


100,426;Somerset & Dorse 
Rath Ext Ord. Stk thi 
2,172,580 8.-Eastern, Con Pref .. 44.140 : 
2,640,436, Do Preference 160 
431,000) Do Vest. Com 
1,909,311 2 Vale Pref. cock oo @ 122 


+ 

F 

-—o 

- 

& 
wmonners: 


_Inpian Raiwwars, 


2,200,000 Bengal & N. West, Ltd. 6 110 13 
400,020 — Central, L., Gtd. 34 
+ th net earn. ‘£5 pd 53 6 
3,000,000 Bengal Nagpur, L., rsita} US 38 
+ wie profit 
7,550,300 Bom., c, Gtd. 86/186 9 
41,914 Eastern Bengaia. Ann. 9/10: = 5 


20,000,000 G. Indian Pevinal ‘Gia. $ lil 4 

2,701,460, Do Deventure Stk. .. 4 126 28 

38,000,000 ind. re L., Gtd. ach + 115 18 
t surpius hace 

8,167,070 Madras @ S owee ‘146 9 

ee Do GO nercces one 


700 Oude =a Robiikund 
Be, ben 


Debenture Stock .... 4 (99 103 
200,000 Kohilkund & Kumaon L 64 113 16 


Do * B” Annuities .. 9/:) 27 


2G 
3,ouu,000 Sthn. Mabratta, L.2 
ae Fy ~~“ o M4 
o Deb. Sto2k ...... 4 17 2 
' \116 18 


ortgace 
800,000 West of inaia Portwese 6 | .. .. 
60,000 Do Deben ura Btock.. 6 | oe os 


+ | 40,000,006 Norfolk & Westn. Pref. 100 


71,007 Scinde,P. #Del.“A."An9/11) ah st 13,923,601 \Can., Southrn. 


103 6 |10,600,000 
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RAILWAYS. 

















165,000 Demerara Orig. Stock.. 3 53 &8 |18,000,000 Chic. St Lou. & N. 0.6 1951120 4 














ee 


[October 8, 1899. 




















RAILWAYS. r Gente 
OREIGN Rattways, 
BritisH Possrestons. Aussicas Groczs—Om, $$ 
Present | Closng| Present Rea Close Amest. 3 | Name, poms 
Amount. Name. 'Prices.| Amount. Name. pe" Prices pal + 5 
z 5,000 20 Alagoas = 
1,890,000 Atlantic & Nth.-Westn. a. =| 1,600,000 Chic , Mil.,&St Paul 2,870 ,000 100 Argutne Gt. Ge Weeki i mt 
Gtd. ist Mt. Bonds .. 6 116 18 La Crs & oS 1919 104 6 22,500 20 Arica and Tacua.. 24 
aes Buffalo&L. Huron£10 sh bs 12313 | 5,680,000 Do Hastings a 
297,600 Do Ist Mt. Perp. Bds. = 6 Saleh hon. 7 1910 125 30 90,000 20 Bahia &8.F.,L., garth 4% 
466,158 Do Bonds, and ’ Mort. 5 6 | 1,360,000 DoChic.&L.8.1stM5 1921103 6 13,500 20 Do Timbo Br., Gr.6% 7 8 
25,340,000 DoChic.&P.1stMt. 5 1921 liz 14 60,000 < Bibao R. & Cant. RL, 6; 6} 
349,460 Canada Central ist Mt. 5 104 6 | 1,300,000 Do Wisconsin and | 11,260 20 Brazil Great Southern..| § § 
660,000 Canadian Pac. $100Shs. 3 §8 28%) Minn. ist Mort. 5 1921108 10 | 680,612 100 Brasiiten Imp. Central 
7,191,600 Do ist Mort. Bonds.. 5 114 17 | 4,0°0,000 Do Termnl. M “eg 1914 109 11 Bahia, guar. 7 %...., 33 6 
2,644,700 Do 50 ¥r.Lnd.Gt.Bds. 34 100 1 | 2,049,000 Do Chic.& Mis. 437,420 100 Do6 % Deb Stock "set 
760,000 Do Algoma Branch, div. ist Mort... & 1926 100 2 | 6,000,000 100 B Ayres Gt. Southr, Lea 
ist Mortgage ...... 5 114 16 | 1,628,000 Chicago & Tomah ..6 19511218] 150,000 10 Do do 1892... 


~Pre 
ke 


9s 10 Do 2nd Issue 


115,000 Do Perpetual Pref. .. 7 135 40 | 6,000,000 Del. & Hud. 1st Mt., 000 100 Do 4% Deb. aia Y 
- Penns. Division 7 1917 135 40 are 02s i00 B. ioe & Ensenada L.| a 
12,009 Emu Bay & Mt. Bischoffi/9_ 4 5 | 2,000,000 Do Mt.Bds(LonIs)7 1894 104 7 Ord. Shares ......., 67 62 
139,20 Do Irred. Deb. Stk. .. 44 98 “= { 1,000,000 Do Mort. Bonds..7 1894 104 7 200,000 100 Dos % Deb. Stock .... 102 7 
191, 100 Gd. Trk.Georg. Bay,&c. 1M 5 101 28,433,000 Den.&R.G.1Con.Mt. 4 1936 47 9 180, 368 100 B. Ayres Northn.,L.,Orgi6) 6 
1,972,000 Detr,G. H.& Mil. Bds. 6 1918 111 15 | 124,900 100 Do 8 ° é Preference .... 205 28 
90,580,188 G. Trnk. of Can.Con. Stk 8} 8}, 3 2,895,300 Do Con. Mortgage 6 ae ili 16 + 505 100 Do5b% Mort. Deb. Stk 108 9 
6,219,794 Do Guaranteed ..... -4 6s 000,000 100 B. Ayres & P. 7 % Pref. = 4 
3.420,000 Do ist Pref. Stock .. 2 = 8 4,800,000 Galvst.& Harris. 1Mt. 6 ‘1910 106 & ste, 340 100 Do 7% Dek. Stock ...;| 62 6 
2,630,000' Do 2nd do........... 2 ,000 “ye 604,800 100 Dos? , Mercedes Extsa| 50 : 
7,168,055| Do3rddo......... ok mi 12) Ist Mortgage .... 7 1899 115 19 1.86, 940 100 B. Ayres & R. Ord. Stk, Tt 
414, Do 2nd Equip. Bds... 6 125 7 | 1,600,000 LIl. Cen. ist Mt. 33,209 10 Do7 % Pref. Shares ... 13 i 
4,270,375 Do Per. Ded. Stock .. 5 !26 28 Chic.& Spring. Div. 6 1898 105 12 41,259 10 Do Sunchales Ext.Shrs e 12 
9,007,606 Do do de. 4 £6) 74] 2,600,000 Do Mort. Bonds.. 3h - 4 8 


2,723,080 G.W. Per. Deb. 8k. 5 122 4 16,060,000 De Gold Bonds. 1952 103 5 
1,700,009 Ind. & Vine. Ist Mt. ; 1908 123 9 


400,400 Hamilton&N.-W.istMt. 6 105 7 
1,402,000 Do 2nd Mortgage 6 1900 109 13 
n 


640,000 Manit ba& N.-W.1Mt. 1933 6 70 & | 3,000,000 Lehigh Vall Co 
100,000 Melb.&H. BayUd.Ob. Bds 5 93 100 | 5,000,000 Long 











Ishi. Gid. Bds. 5 1931 110 20 


2,875,000 100 


200,00) 10° Do Tucuman Extensn. oe 
3 4 


Do 4% Deb. Stock . 
26,000 20 B. Ayres & Val. Transdne| 
L., 7% Pref. ....1 Ve 


Rly., 
t. 6 1923 130 6 | 6,672,185 100 Vent. Argentine, L. g. 7%, 69 70 


437,840 6 


eee ss os 
459,200 Mid. of Can. Str. Ist Mt. 6 107 9 |20,000,000 Louis. & Nash. Kds. 6 1930124 2] 700,009 100 Do 6% Debenture Stk. . . 
1,075,200 | Do Cons. Mort. Scrip. 6 6 & | 1,960,000 Do Snkg. Fd. Bds. 6 1910 111 14 | 1,360,000 10" Cen, Urugy.of M.VideoL. 68 
104,700 Mutrl.& Chapin. Ist Mt. 6 104 6 6,000,000 Do. ist Mt. Bonds, 650,000 100 Do Per. 6% Deb. Stk.. as 
75,000 Moutreal & Sorel ist Mt. 6 16 20 N. Orl. & M. Div.6 1830123 26 | = 21,25 20 Cond. d’ Eu, L. gtd. 7%... e¥ 
4,000,000 Do 10-40AdjstBds, 6 1894106 8 8, 6800 T60:Copiano .......ccccesees 

400,000 Nwfndid.istMt.Ld.Fds. 13 43 48 | 5,129,000 Do Gold Bonds... 6 1931 167 9 20,090 20 Cordoba Cent. (L.), Pref.’ ‘Ha 

600,000 New Brunswick 1 Mt. 6 114 - 1,000,000 Memphis & Charles- 114 133{ 80: Conte Bice ......000cer . Wa 

25,000 New Zea., Mid. L. £10sh. &/ | 4 town Gold Bonds.. 6 1924 96 100 . - Do Certs. of Shares ..| ++ +s 

745,00  Doist Mt. Db. »Scrippds | 73 1,382,000 Min&StLou.Gld.Bds.6 1921 100 5 16,447 20 DonnaTherChris,L.7ZPf, 4 . 
$2,000,000 Ont. & Quebec Cap. Stk. 6 145 7 | 2.615,000 Minn. and Pacilticist 124,770 16 Dunaburg & Witepsk, L. 22 

4,007,381 Do Perp. Deb. Stock 5 128 31 Mort. Bonds .... 6 193695 105 |" ¢ 16 Do Registered ..... a 

676,000 Quebec Cutl. Ist Inc. Bds 1, 24 26 | 8,261,000 Mirn,SaulteSt Marie 

&At. istMt.Gld. Bds 4 1926 953 6}| 668,000'100 Fast Argentine, L.,g. ni 29 38 

200,000 St Law &. Ott. 1st Mort. 4 98 100 | 8,277,000 Minn. & N.-Western 850,000 100 Do 6% Debenture Stk. Sl 4 

320,750 Temiscouata lat MtDb. 5 60 5 Ist Mt. Gold Bds. § 1934 58 62 25,000 10 Gt. Sthof Spain7PfShs «+ +s 

719,000 TorontoGrey,& brace, RI 39,466,000 Mis. Kan, &Tex.1Mt. i 81.83] 15,000 20 Gt. W. of Brazil, L., ¢.1% 18 

of Can.Ster. Bs IstMt 4 100 2 | 3,000,000 Mobile& Birm.1stMt. 6 1927 .. .. | $06,350 100 Do 6% Debenture Stk.| % 9 

107,900 Walon. Grey & Bruce 30,000,000 New York Cent. Mt. 7 1903126 8 | 165,000 100 Do6” Exten. Deb. Stk. 4 

Ry. of Gan. Bas. ist Mt. 7 99 101 |16,891,000 N.Y.,Lake Erie, & 85,000 10 La Guaira & Caracas. 78 

170,000 Weligton. & Manawatu "dst Con. Mt. Bds. 7 1920 138 42} 370,000 100 Do 6% Debenture Stk. 92 4 

Shares, £1 paid ...... 33 }% Ica} 3,795,977 Do ist Cons. Mort. 112, 164 20 Lemb.-Uzern. ents 5%, wit 

0,000 Do do Debentures... 6 108 iv Fund. Bonds ..7 1920 135 40 40,000 20 Lima, Limited...........! 88 et 
10,974 Wind. & Annap. Pref. 33,697,400 Do 2nd Con. Mrt. 6 1969 109 10 tse 

Shares, £20 paid...... & 19 13 [44,447,000 N.Y. Pen.&Ohiol Mt. 7 1905, 32 3 | 2,254,720 100 Mexican, Limited ...... 2 3 

199,009 Do Debenture Stock 4 81 3 /13,100,000 Do2 Mort. Bonds .. 1910 34 $4 2,554,100 100. Do Ist Preference 8%..| 78 79 

28,784,000 Do 3 Mort. Bonds .. 1915 14 2 | 1,011,960 100. Do 2nd do6.......... | 38 8 







7 i aeaiee cere —_ Mt. 
5, Jorfolk & West.Im 
and Ext. Bonds 6 ‘1984 115 17 
1,500,000 Do Adjustmt. Bds, 7 1924 113 15 
44,263,000 N. Pac. Ist Mt. Bds, 6 1921 118 20 





Amsaican ‘Suanss AND Bonpe. 


_ 











Present & Closn 12,625,000 Nrthrn. PaciticGen. | 
Amount. Name -F Prices | _ 2nd Mortgage .. 6 1933 113 15 
<a 8,000,000 Do 3rd Mor tKage.. ; 1937 108 10 
—— ———| 4,006,000 Ohio& Mis. IstGn. Mt. 6 1932 99 101 
8a £ 16,654,000 Oregn.&Cal.1Mt. Bds § (1927 98 100 
67,607 ‘AlabamaG. s A. A 62Pref. 10 | §2 9 | 2,327,000 Panama Subsy. Bds. 6 1910 98 102 
secon Do B Ordinary...... 10 | 23 3 | 3,000,000 Pen.Con.8k. a. Mt. 6 (1905 117 22 
160,000 Ala. 4 N. O. Texas, &c. 9,900,000 Do 44 Gold Bonds 44 1913 116 17 
Ears scsivers 10 | 13|15,717,000 P-nnsyl. Co. 1st Mt. 4) 1921 110 12 

260,000 Do B Deferred...... 10 i 2,400,000 Pitts. Cleveland and 


Toledo Gold Bds.. 6 1922 1ll 14 


22, as 000 Central of New Jersey 100 


IstMort.(Wheeling — - 
in London 4s 14d.... 199 214 116 Div.) Gold Bonds 5 1928 102 3 
77,414,600 New Yk. Lk. Er ica Wat. 100 | 27 272 | 
8,636,000 Do 6% Preferred . 65 66 | | 


100 
58,113,982 New York, Ont.&e. .. 109 | 9h : | Sremuing Bonps, &c. 
Vedi 
49,000,000 Nthn Pacitic Com. Stk. 199 | 19 21 os | Atchison Certs. .... .. | os 
36,658,612 Do Preferred Stock.. jog | 61462 | 748,850 aim.,uv.U.'Lex.ac. Db.6 | “1940, yt 94 
204214) 1,048,340) Do 2nd Debens. .. 2 39 41 


20,000,000 Ohio & is Ons » Comn. 100 | 
4,030,000, Do 6% Preferred.... 100 So 90 | 1,791,800 Allegheny Val. quer. - 1910 129 3: 
12677 1200 Ponasytventa penesees | 562073 805,200 Atlantic ist Lesd. | 
~ 139,696,361 Philadelph. & Reading. | bo | ) 30 303 We Tret.4ct Db | o. | 4 6 
19,714,28€ Pitts. F. Wayne & Chic. 713,800 Baltimore & “Ohio .. 6 1896 103 6 
| 1% 0 Gcd. by Penns. ...199 167 59 1,921,800 iS sncastsssos ream 1902 112 14 
10,000,000 St aie S San Franc. 199 -- -- 1,990,600 DO ....ceeeceeeee 6 [1910182 24 
11,859,300; Do 2nd Preferred .. jy9 | .. -- | 1 "443,000! ORT ccceccons -§ ls '108 10 
2,490,000 StLou. Bdg. 6% IstPref. 199 106 9 2,400,000 BOD ' 4 cnn wet enientl 11933 108 10 
3,000,000 Do 3% aud ref. Stk. 199 60 3| 875,970 Chic.@Altn. Con. Mt. | 1903 117 39 
1,250,000 'Tun. Kail. of St Lou. 6% 199 106 9 | 760,900'Chic. wee Penis 7 1902 122 27 


**B” Annuities .. 9 & }50,868,500 Union Pacific ........ 100 , #1 414} 600,000 Cleve., Coiumb. . 1914 130 35 
guess S cena Stock.. wi 120 26 }25,000,000 Wabash, &c., Com..... 199 , Li 12 $55,100' Kastn. "Rly. of Moe a 6 1906 119 * 
226,637 E. Indian Ann A.1968 2/114 25} 64|.4,000,000; Do. Preference .... 109 25 26) 130,000 Illinois Cen.Sk. Fnd.6 | 1903 = 
624,900), Do Annuity B...... 6.34) 378 & 500, sererecessenes @ [805108 & 
6,650,000) Do Def. Ann. Cap. Gta iff 200,000! Do .......... vase & 1906 
| 44+ $th su Trofit 16/3 126 9 Currency Bonps. | 383,200 Lenieh Vai. Cons.M. 6 1897 103 8 
1,435,650, Do Irred Deb Stk. 44 137 41 


is.& Nash.M.C. | 
were eee Te ‘1902 108 11 
700,000 Memp. &Ohio, istMt. 7 |1901 118 20 


% | Red 
{'oon000 Aibanyasusue.1 Me. |ta09 134 7 
1, usge. 
lay 493000 ‘Atchsn, Top. San, Fe aes 800,000 N. York & Can. Bds, 6 |1904 116 18 
Gen. Mt. Gld. Bds 4 ‘1989 864 74 9,000,000 New York Cent. Mt. 6 1903 121 3 
76,000,000! Do Inc. Mrt. Bds. 5 |1g39 60 2 jeseoncne a, York Pen. & Ohio | 
10,000,000) Balt. &OhioGid. Bds. 6 |1995 14 16 Prior Lien Bonds, 6 |1895 303 7 
10,100,000) DoCons. Mt. Bds 5 |1ggy 118 20 387, 400| NorthCent.Con. Mt. 6 |1904 (08 10 
10,667 ,000' Balt.& OS W istMort 4} 1y90 109 11 | 669,800 Panama Gen. Mort. 7 1807 1058 
3,000,000 \Balt. & — (Main) 6 tent i2L #6 | 2,781,600 Pennsylv. Gen. Mrt. 6 1910 126 23 
1,600,000 nnel)...... -8 \y911 123 8 | 4,693,800 Do Con.Sk.Fd.Mt.6 1905 120 2 
2,600,000) Do (Tu C. Rapids, & 1906 ¥8 i103 |g5,000,000 PhiL&Erie Gen. Mt. 6 1920 132 4 
iMts 11908 108 10 a aad. Read. Gen. 


n. +“ = Soom ed. M 6 Laon 125 27 
1987 114 16 1,878,800) Do Imprvmt 


Gen, M oo 8 rt. 6 1897106 8 
25,883,000 Cent. Pac. Ist 6 | y6- 108 12 | 1,363,400 Pittsbrg.&Counelsv. 6 1926 129 31 


000; Do (Cal&Oreg.div.)6 oe 000 St. teu eee and 
Ssut.000|_ Do Lnd. Gne Bde 6 |tevp 1900 14 “6 Bie, Serip 4 \:040) 88) 9 
8,000, 000 he W Wet. Wot. Deb, 5. 5 
sahaiihadieed : 6 1808 103 5 
an ney 6 ome 4 De Gen. Mort. ...6 1901 117 20 
AC Div. 6 saad 112 17 | 








ganas a ae, Gur. 6 1903 111 13 
8 1896 10) 22 


" 1981 127 29 2,000,000 100 Do6% Perp. “Deb. Stik. us uv 


60,000 1¢ Midland Uruguay (L.) .. 
1,145,375 100 Do Debenture Stock . 
60,000 20 ines wh ye L., gtd. i 16 18 
25,864 20 Namur lege | y the | 
P d. 14f. p.an. § Belgian! 13iish 
9,767 20 Dog. 6% pref. Govint. | m2 
84,019 10 Nitrate Railways, Lim. 14$.68 
10 N.-E. of Uruguay, Lig Pt i leis 
20 N.-W. of Uruguay, ; 
668,960 100 Do 6% Ist Pref., &. ..| 94 
286,179 100, Do 6, 2nd Preference) 5 . 
889,500 100 Do 6% Deb. Stock, &e,| 7% ~ 
44,597 20 Ottoman (Smyr.to Aldin) lv 


173,410 100 Porto Alegre. &c. Deb. 8t.| -- 3 


.. | 6,998,000 St Joseph and Grud. 72,499 20 Provl. Orel-Vitbsk gtd. ek ; 4 
68,000,000 Central Pacific........ 30 304 Island 1st Mort... 6 1926 97 100] 241,968 3 Quebrada Ry. L. & Cre. & - 
46,027,26) Chic. Mil. and St. ie 100 84.1 1,671,000 weLouls & Ban. Fran. 400,000 100 Do 6% Deb Stock . 
22.732,000 Do7 % Preferred.... 199 125 30 t Mt., Miss. &W. 6 1919 105 16 $ 
11,247,087 Cleve.& Pittshg.Gar.77% 59 , 89 82 | 5,166,500 No gndMt.,B & ©. 6 1906 190 1C | 1,200,000 100 Recife& San Fran. L. gtd. ? 8 
38,000,000 Den. & RioGnd. Cm. Stk: 1¢0 | 17 174} 5,0v0,000 StLouis Bdg. ist Mt. 7 igzy 127 32 72,396 20 Riga and Dunaburg .... ved 
23,650,000 Do 5 % oe - 100 | 623523 )15,099,000 8t Paul, Minn. and | $9,620 10 Royal Sardinian ........ a 114 
77,600,000 East Tenn., Virg., & Mani. Cons. Mort. 4} 1983 104 6 69,430 10 Do Preterence ........ | als ; 
Com. Stock ...... 100 6 7 |32,383,600 South Pacitic Ist Mt. 6 1906 114 16 92,000 6 Royal Swedish........++| Ps 
18,500,000 Do 2nd Pref. Stock.. jy) 11 13 | 1,049,000 Texas&Pac.IstMort. 6 '2000 83 5 | 38.000 4 Do Preference ........ | 6 os 
43,596,776 Illinois Central ...... 100 100 101}27,229,000 Union PaciticlstMt. 6 _ 103 9 " 
10,000,000 Do 4% Lad. LineStk. jyp | 93 5 | 6,191,000 Do Coll. Trst Bds. 6 | 85 83 | 99,357 $0 Somntes, and Meuse....... 18 . 
19, 466,500 Lake Shore, &. ...... 100 135 37 | 1,823,000 Vicksb rg,Shrevept. 19,991 10 Do d)% Preference. “| IS 4 
2,800,000 Louisville & Nashville 199 | 70471 &ec., PriorLienGold | | 100,000 20 San Panto (Braz. )L..8. 7% ri 
14,917,600 Mexican Central,Liu., | Bonds..... avenues 1915 104 6 | J60,000 106 Do 5), Debventure Stk. 112 e 
Com. Stock .. ... 00 | 14.15 | 3,000,000 West Penn.GoldBds. ‘ 1928 103 S| 19,687 20 Smyrna & Cassaba L ..| 16 : 
46,552,000 Missouri, Kan. & Texas jg9 | 143153 1,600 000 Wheeling& Lake Erie | 6,250 20 Do7% Preference.....- | 3 
$9,428,300 New York Cen. div. pay. 


740,188 2u South Austrian 

30,000 20 8. BrazilR.G do Sul7Z8h 32 Bi 
935,992 100 Do 6% Lrred, Deb. Stk. 
$23,832 100 Swedish Cent.,L., DebSk) ut : 
216,098 100 Do 5% Pretereuce vere) 36 ; 
85,200 6 Taital, L., Ordinary .... 2% 
26,757 &% West Klauders , 
14,000 1u Do 64 % Preference.... 
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100 Costa Rica Ist Mort. Debs. .. 6 as 
100 Donna Ther. Chrstna., L..... 54 att 
20 Eastern of France..... een - 3) ” 
100 Havana Rail. lst Mort Bonds 7 | ai 
60 Leopoldina (Brazil) ......--- 6; 4 
100 | Do Sterling Debs., 1924 .... 5 | 57 9 
.. Macahé & Campos, De osneill 1103 6 
100 py ps ipteniie ones wt 10 3 
as an o De at 
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RAILWAYS. BREWERIES, &c.—Con COMMERCIAL —C FINANCIAL, &¢.—C 
’ bd e ° 
Pennies RalLway OBLIGATIONS —Con. oe enema a se-nlenegucaakeadamecaseehenien ae — liitlclatinnannediaean tee » &e on. 
- S a oo = ———— 
” = 4 aed s\3 Name, Closne| 5 | a Name. oto = Closng 
¥g Name. \Closng| _@ | © | Prices. mm | & \ Name, Closng 
A | Prices |"96 {17 Lion Brewery, Limited “34 36 any Bland, id, 3 & Co., Limited . 8) 8 \Ane ION Reed 0 ine 
TS | SF ST eree oe : 
- ; 10 | 8 | Do New ea ¥icbaraae + Wiz] §)| 8 Bodega Limited. ....e+00+ tk 100 |" De Do ae Pane Finance Ia eon 
cescee S| 183285 e' eference .. 25 orris and Sons ........ 2 | 

30 | fetta ee ee . .. wee 5 Ry ‘ te » 7 ere rew' ry, »L.,Ord. Sis = cs “4 Brooke Bim § Sriiier, ie é a3 $ * 2 see t aca or ie 5 

ty (Prov. Orel Vitebsk, gtd. ....6 i0z 4 | 18 | tO NalderbCollpere ke Ord... 33si34| 10 | ie | runner, Mond, and Co. $6) sti at Debentures 101 3 

o Royal Sardinian, A ....-. vo S| 13481] 20 | 38 |MaidereColizer's.L. ,Ord. .. aseiail 1) Do 7% Preference ........ as British lovin Land ....| 26 39 

i penne seco S| Ligh’ % Preference . 42332 | Bryant & May, Limited .... i its tki}) B. Ayr 

2 ‘Sagua La Grande... -.---- 7102 6) 4) ¢ |New Westminster Brewy., L .-3 1 1 Rryant, Powis, & Bryant... 1 | 3 Caledonian and ‘untraian aw 
lg@teltliem Meil FY. tet Mt Deh. @i .. FF 8 fo wee © EERE CRUD cccseres ' | 
100 Sicilian Hail., L.» tet Me. Mert) | °” | 10 | 10 Northamptn Brewry, L. ord Bt Moe roo Campbell & Sons Robert, 1. 2 3 Coe an Mommas +++] 10 10) 
100 ae bentane a weve. 5 .10M62 | 10 | 10 | Do preference........-.++ 14 12 |100 100 ‘Cantareira Water, 6% Deb.! 98 103 1 it Canada No Seer ‘Land, L 35 40 
iSouth Austrian .........s+0+6 3 12)t2:| Stk 100 | Dos % Debcnture Stock.. 103 6 | 10 | 9 Cassell and Co., Limited ..| 174378) 10) 24 Colorado M eI “hf 
3) | Do Lait (Series Xi... 3 | pe 10 | 10 |Nottingham Brewery, Lim.| -. 100 Catalinas Ware., 6%, Debs... 3639 | 20 | 6 Credit Foneler Egynting i 
9 | southern of France........0- 8) © 8 a | | 67% Preference ........ 6 £:| 10 | 10 Ceara Harbour Corportn.,L.| 3 4 {100 |:00 | Do Land Mor Tee 77} 3 
E> Weuth 10MM ..0<0..0r-0s0 -3 11g Btk'100 | | Do lst Mort. Deb. Btock 86 3 100 [100 ‘Central Produce arket of! asa | | 9 \Credit Fonclerof Maurita Ls Teen 
& eid’s Brewery, 5% Pre 121 uenos Ayres ........... .| 49 Teta 
100 Gun, ot Secnen Apban nds. 6 10811 | Stk 100 Do 4% Deb. ‘Steck «:... 109 i} | 40 Fe City Offices, Limited ....7. 1213 |10| 1 iBrechold Tiestet meen, iL i it 
100 _ Do Mortgage aongeaures - 5 as 10 ° | = ag eta ; \ 35! 12 city ot Lena eal Property| ne 10 | 6 Gen. Assets Purchase, L...| 7 6ds 
10. eet ot Husive Bonds «2. 8 | 63 7. 10 | 10 Showell, Son & Co., Le || 10 | 10 City of Santos Impta,, im 13 | 13, Hudson's Ba 

| ‘| 10|10| Do7% Preference........ wy} 6 | Cie. Genl.des Asphalt. Lim: ut 12 10 | 24 Imperial Property nt ail “a's 

| $i é Cee Sen. »L.,Ord. ss - r Coote, J. o? Ldscesees eevee he | 56 Internationa Theanetal” i a3 
Ne casein —_—_————— | 29 | 20| Do do Pref........... /19 . Svlorado — Lesiekeseel : 4 

BANKS _10 | 10 Threlfall’s Brewry, L., Ord. 131 Stk 100 — PRGNG ab 0 casses-< 012 2 a Land Mertens ot i fis - 
ne 10 10 | Do Preference.........-.. Iafisifstk 1100 | ho 6 First Deb: Btk. 1887114 18 100" 1008 |e Detetect india, b. | 08 
— a3 | \ Stk 100. Watney & Co., Ltd.,5% Deb 118 2 |Stk 100 Do 6% Second do ciuseiasd ee ae 3 |Land& M tof Rernt. 1, o7ie8 
ed (59) Stk 100 Doe’ Third do ..........| 14.17. }100 leas D ort, o Bert, Le 1 lk 
es «8! acer —~—— 1|20| 6& \Nalgety & Co.. Limited... 6 ‘0 5% Mort. Deb. ........ 101 3 

8 BS) woe * alge o., Lim we+-| 63 63) 60 | 10 jand Securities, Limited . 0 

<= Naw Si «| oe INSURANCE com A Stk 100 Do 4}% Perp. Deb, Stock...111 a4 4 Lond 

§ 2=| 5 < sé ii P NIES. ttk 100) Do 4’ Irred. Deb. Stock... 100. 2 | 10 London & 8. African Exp.. | 9 9 

‘| | éi\z | S ee z*. San i | i | 7 Devas, Routledge &Co., Lta.| 6§ 72 10 | 9¢ London tS Yer ave 3 2 
eowesse amene femme 8 | sv | 

= - i! 2 a | | |e 10 10 Rastenees «| 45 58 2 
Shrs. % oe ao | “So | Name. | $ s s| 3 ) seeesake oe 10 | Mauritius Land, &c., Mees: as 
ino apatimies... 0 10 8 6] EE gE gg] Za] 8b bio Remase ied—)  g|te af Mat taed te: Ea 6 

4: at eailee = | i CO .rcccces 7 
60,000 3 Anglo-Argntne, 1. 16 | “6 “if 24 S nA L_Mond ce 16 rh Ea & Avan. Copper | ss . 46 | & [National Discount, Limited) 10 10k 
160,000, 84 Anglo-Austrian 200f 120% 1215 %, | Pat 16 101 Koster, Porter, and Co, 1/1718 | 19| 2 New 8. Wales More vegeeee i 
29,970 t Ansio- Califor, »L a | 7 ys 250,000, £/)) s Alliance Assure.) 20) 2}, 20 10;| 5 5 General Hydraulic Power, L. 9 30 as | 2) fy ve a Plate 0 
60,000 & |Anglo-Foreign'L | 7 | 7/14 7;| 20.000, 8 |AlllanceMfar., 1. 100) 36 42 44 | 10 | 19 Goria Nhotels, Orde” + Pref.) 149154 [100 100, Do Perpet inte of'06 
10,000 8 |Anglo-Ital.,'661,.| 8 | 6 64 7; M og fy? 50) 623. 4 tk 16 Jordon Hotels, Ord. ...... **| 26 6 N. Zealand Trust & Loan, L. 

: ; 20; 4 x0j2 jjStk 10) Do ds % Deb. ....... e000 ‘ite 18 | 96 | g P n, | 42 
40.00 10 Bank of Africa.L.| 188 62 %7') yooo00 2: BritcLawFire,L 10) 1 Ip z'| 10 10 Greeumood and Haiiey, 1. | ts Stk 100 North Belin aia Hit 

’ 8 4 7 29 | Bol ference .. .. 94105 
3000 10 Rkof B. Columb | 20 | 20 33 4 | .20,000 12 (Church of Eng. Shes, 0 Pre Stk 100 | Do 6% Irred, Gu i! 

’ 0. 33 41 960;000 9 * | 6| 6 Harrison, Ba ver, & Co., L.| 6 aranteed 48 63 1B, 
De WG fone $e | OG 74,761 20,000 37/éps lee Men ean 4 af 7 is} 10) 8 H.H. VivianéCo.,L.“A’ Prt, : 6 atk |100 cure & wheat ae L, --..| 0 8 
100,000 8 B = eee os | : : 2 60,000, 2 Commer. Union) 60) 6 29130:| 5 | 5 Hildesheimer & Co., . ....) 3) 4 Stk 100 | | Peruvian © nd, &c., 1 °..) 88 90 
20,000 9 Bank o Kept & | 12).13 4,000 8 County Fire... 100) 80 197 j:{ 10 | 10 Hotchkiss Ordnance, L.....| , VCOFP....ceececeeee) DIRE 
00,000 7 B OLN. oi land e:| 5} aa 5 ,Crown Life 10 10) Doty, Preference - joa fe 100 Desf bas Peas nercaemeed Se 
100, - ealan 3 § eo | ee jsUTOWD BTC ....) oe a e 0 seein tee wee Te ed tates. ee! ¥2 83 
boi) 5 Do New Shares! Ti| Tp TET] ce | ct | DO eseseeesee pers D052 Mortzage Debs heees 15,8, 9} 14 Queens). Invest. & Ld. Me. cl dis 

000 94 Bk. of Koumania! 20 | 6 7! 40,000! 6 'Kagle fi] 5 | 6 Humber & Co., ed 4) yr pe th Perp. Debentures 4a 32 

ease os B. of 8. Austvalla) +25 2S 184 60,000 10 Bale aie 10) re 6 | 5 Imperial Russian Cotton &e. %| 8 D DeLee sLn.,fc., ABb.| 2 ‘y 
100,000, 2/6 [Bank of Tarayaca) | | 95 51] 20,000 12 Eng.& Scot.Law 60! 3h £§1e) Factory, Limited ........ 13 ]10! $ (Beott, anaes inecesegs wy 

and London ..| 10 38 *! 10/000) 14 Equity and Law 100! 6 21 3 [<tk 100 Impd. Industrial Dwellg., u. 122 24 y merican Invest., L.| 4 s 
120,000 12 Bank of Victoria) 10 | 6 | 74 8 ool ee > Stk 100 Scottish Aust, 1 

van | lense 100,000) \Firelns.Asso.L.| t| 4. ¢ 3] 10) 10 Impre ved Wood Pavemt., 1. 124188 | mvest., L. 165 75 
93,256 17 che Seco | 60 | 10 | 334: 4; 10,000 : \Gen aa. es 100! é nie 10 10 Ind. Rub., Gut. Pere.,&c.,L.. 21+ 2 . 100 pots ou P iinetscenn 1135 40 
40,000 8 Chart % of India,, | 99 \19420;} 60,000 .. Globe Marine, L) 10) 2 231!) 100 100 Do 4\% Debentures’ ...”.. ‘oz 4 |, 100 | 8 tt 4 td. Preference —./12: 26 

Austl., & China! 20 | 20 |19420; 20,0001 “84 |Guardian Life.. 100, 60 95 11] 10 | 10 Janes McEwan, Limited ..| 7 9 20 20 South Australian ........., | 46 47 
80,000 2 Chartd.’Mere of | el al stk 100 ' Do 6% Mort. Debs red. ‘ga. cz 11 | 2® 2 8. Aust. Land Mortg. &. Sal 
900,000) 1 Ce ean, He] 38 | 25 | Sh) 00,000| 26 |fmperial, Lim...| 20 s\ 223] 6 5 John Moir and Sons........ bt 64] 3° | +g, Rock Exchange 3 % Deb.’si 132 4 

008 IT city, Limited ..) #0 | 30 a7 38 | 7,600, 124 [Imperial Lite .. 100/10, 2 3)/Stk 100 La Guaira Corp, Deb, Bock 75 80 10 | 34|Texas Land and Mort, L.| 3 3} 
anna 1 or ceases 100 30 “bay | 67,000, 20 Indemnity Mar. 15, 3, &} &|!00 100 Lake Copais, simited...... | 70 75 | 10, 1 Trust & Agcy. of Austr.,L.| 32 4 

— 12} Com. of Aust. _™ / 10) 4 | 67 136,493, 12} ‘Lancashire | 20} 2| 64 63} 10 | 30 Lautaro Nitrate. Limited..| sg 43] 1® 10, pe GO ae tatttereeces ++} 14.15 
yo * ae t) 10) 4) 72 &% 60,000, 83 {Law Fire ....../100| 2}.13314;] 20 20 Liebig s Extract of Meat, in e2 66 | 19) 10) T 05 % Pref. Shares ...... | bagi2 

6 0 =e ano eo} 20 21 22 | 100,000; .. ‘Law Gt. & Trst, 10} 1) 1¢ 2 | 10 | 10 Linoleum Manufacturing, L. 29 31 | 20, & |*rust aud Loau of Canada..| 68 5 
40,000 Ger Bhat Lon | 90.| 10 Tt 12 | 60,000 £1p.s. Law Life ...... | wo} 20x23 | 6 | 5& Liverpool Nitrate, Limited | 6 8 ae Traste eg “| 3 : 

0,000 3 Wp eMhaenokBhae| seal 20 344 4. | 20,000 13/tps Legal & Gen., L.| 60) § 19.15 10 | 2% Loud.Prol Clexrg-House,L,| 23 | 10) 3 Drusteas Exors. &e. Co oe vi 
43,000 ‘ | Bo" 18! at 22 $9,611, 6 Lion Fire, Lid.| 84) 14) 21 5 Londe  tilb'ty Lightemge rh | if 2 . : Union blscount of Lon L it 3 

', ’ 4 wae @ | | e 
600,000 6 Imperl. Ottoman! 20 10 a 143 aan ° ‘ear al Su) 2 i438, a 10 | 8 jlo. & Tilb'ry Li terage, L 46 “Tome ) Seats 
20,000) 6 fnterratienal BE. oy | 16 [11:2 | 96,802] 20 [London mpulty): 37/131 63 25 [6 | 5 Maxim-Nord. Guns, &e.,L. | 3 4 [Stk 100) Dod 4 Ereference........ 

f London, L.| 20 | 18 11.32 | oa'ar3 20 |Lon. & Lanc. F. 26 2}: 18:|Stk 100 | Do Debenture Stock 4o 50 {Stk 100 | | Do 4} 7 Irred. Deb. Stock 107 ¥ 
12,620 ,%, 6 lonian, Limited. = 25 | 25 17958, 10'000' 10 |Lon. & Lanc. L. 10\ 2 | 3 43| 26 | 26 Metrop. Dwiingr Assoc. “ke. 20 22 | % | 2% Van Diemen’s Land..... 12 14 
"0 000 Vs ieorés Bank. ¥| 20 | 10 15)i6 60,000 10 Lon. and Prov, | | 29 | 30 ° a oe dimited "4. 14915 6 | 1 Western Mort. & Invest , ‘L. ih 
a us é 4. | 20 eaten imited 20{ 2} 3 6 organ and Co., Limited... 14 1 | 
Me Lae Get 68 HT ana ant leg mec l nh] Mer, rin eo boa 
600! 16 4 ( 20 lessens *000) t se F 9 39 43) 49) Jational Sate Sea 4 43 a 
Goweso 36 Lond and Mid-.| 60 | 12) 351301) Sooo, Merch’nty’ M, L| 10) 2)) 14 34] 6 | & Nativeduano, Limited °.. 8 FINANCIAL— TRUSTS. 
ry ; lane 10 elson Brothers, Limite ete welactdiaiebvnilsies 
60,000 10 Lon.&R.Plate, L.; 26 | 15 26.27 N. ve , 
t. F, } 10 10 Neuchatel Asphalte........ eo se 
vaees 6 Lon. &SanFran,L| 7 | 7 a2 a rr oe ed. 74 63 4 an 2 3 | & Nevada laud and Ontile ..| “i i | '100 |American Invst. Trust, Pref|117 21 
120.000 8 Lon. & &-Wat., 1.) 60 | 20 41 43 $0000, 30. Northern -?..” 100! 19/66/67,| 3, 3 New Explosives, Limited °°) 1 if See ies | Do Deferred... .......+4..| 115 20 
60,000, 's" Lon: Chr of Aut "L100 | 20 81 62 | ogy) To Ocean Marine, 2/ 2h, 22-43] 10 | 10 [Nobel Dynamite Trust, L.-.| 124039 (Stk uo | Do metered ete? PE] 82 9 

Y 8 Lon.Chr. ofAustl. 20 | 20 (21422: 6.722 £134 s) Phoenix | 60, 60/26 70 9 7 |\Noiton comes and Co, L. 3 4 Stk | 100 | Do Deferred..........0ss. 33 38 

eu telae i ; . queen.......... ee 110) 6 |Pawsen and Co., Limite ! jstk 100 | Do4% Debenture Stock. .| 66 98 

| | &8.America,L.| 10 | st 4j 100,600! d/ps ap nonnn aa) sad if ij 6 | 6 |Phospio-Guano, Limited . q) (Stk /100 Bankers luvest. Trust, rrf.| 83 90 
120,000 113 Lon. Jnt. Stk., L. 100 | 16 328 41) ooooog bed Ge | 6 i 16 | 16 Brice 8 Patent Candle, L ; lo i , {ste i pe re pittere or ee 34 33 
eenti 1a |Roval Rxchanes sé | & | 6 |Primitiva Nitrate Co.,L ..| 4 | f Veventure Stock...) #8201 

186,50, |Mer.Bof Aust, L.| 2] a I al nme ie xe 10 1 eer De ieee a2 Beb'| gftnst (SUE 100 |Foreign, Amer, & Gen Pret.|101" 9 
naan R ioenae Ltd. 56} 2 20 000 | £224 , lean Fire 103) 98:03] 10 1 |K. Goldsborough & Go, La} ase Lov | Wo Deterred............ 70 86 
200,000, §} Net oa iia ‘6 pa . a 48,000 3/ ps. Sun Life ...... Wy qile ie | 10) 8 Richerd Hornsby & Sons,L | 3¢ 44 tk 100 | Do 4% Per. Deb. Stock... |101 4 
500,000! Bel Na ce apse; (#100) $40) PETE! 100,000 274 Thames&Mer.M 20 210 s0{) tk 100 | Do 67, Preference Stock -. 94'u7) [St® 100 |Foreigu& Col. Gov. Tst.L.P 1116 29 
ear000 olga of N. Zen. 1.” 73! at 1s) eel gat (Union ro ge tfo e,|iv0 (100 | Do 6% Debentures........ stk 100 | Do Deferred. ............. 10014 
160,028 30 | ‘at. Pro. of Eng. ~ 75 | 104 44 5] soredo| to’ [Union Mar. .| so 31] 74.8 | 26 | 26 [Rio de, Janciro City Imp., L. i3 1 ie wwe Vian L., Pf.) | $9 96 

y086' 90} Do ....000000- ; As 100 | o%, Debentures ........ jstk 100 | Do Deferred..........006. | 4 
40,000 7.‘ North-Eastern, L. 20| 6| 910 enees 214 paivereataa 100 12) 207 4 140 lie au. Flour Mills. ac.L — - stk 100 | Do 4% Debenture Btock.: ua. 3 
40,000 10 |Prov. of Irei., . 109 124.24 6 _ 16 niversalMar.L, 20 a+ 6| 6 Kiver Plate Fresh Meat, L| 1. 2 otk 100 |Govinnts. Stk. lovest, L., Pf! 72 17 
yrs 10 |Queensid. Nat., L. | Peper. —] 6| 6 (Royal Aquarium, &e., L. ..| 3g 24 [SU 100 | Do Deferred... cece -| 48 38 
40,000 14 [Stand of Afr, "| 100 | 26 (53.66 | © Excluding periodical cash bonuses. 6| 6| Do6y Preference ...,.... | ab dp [Sti 100 |, Do 44% Debonture Stock, ./100 3 

000 8 jUn. of Austr., L.| 76 | 26 | 52434 10 | 2 |Royal Niger Co., C. & Lim 42k Stk /100 (Guardian Invest., Pref., L.! 68 94 
750,006 DoIns.8tk. Dpts Stk /100 |101 3 CANALS AND DOCKS. 10 10 | Do fully paid “«" ¢* [stk [100 jInternatin). Lnvest. rst, L| 91 96 
ineeee; 134 Union ofLond.,L 100 | 164 36437 Saeantede Saremeeeien 6 | 6 Rudge Cycie, Limited ......| stk iw | Do 47, Pebenture Stock. 1200 3 
%,916 5 Un.ofSpainkEng 18 | 10, 34 44) @ |G ~~ 197 | 12 Sadler & Co., Limited 2.222; | 35 4 [Stk 100 |Invest. Trst. Corp, Le, Pf.| 96 97 

| | S$\z Name. ‘Closng] 10 | § Samuda Brothers, Limited, 9 fi ‘Sth 100) Do Deferred......,..... ++/116 18 
Sait Shee | a | Prices.| 6 | 6 |Nan Jorge Nitrate, Limited! 6 og [tk /100 | Do 4% Debeuture Stock..|103 6 
_— ‘———| §| 6 ‘San Pablo Nitrate, Limited, 2) 3 St 100 | Mercantile Inv.&Gen, Pref, |101 6 
BREWE 20 20 \Alexanara Dock & Railway 70 76 | 10 | 10 Santa Luiva Nitrate, Limtd,| .. [Ste tu | M0 Deferred Stock ......| 66 70 
N 
“DIST Stk 100 | Do 4% Perp. Deb. Stock.. 12 4| 1 | 1 Simson and Mason, Limited 2» (ate te ed a Uipbouture Beach ..|60 LoL 
ILLERIES. Stk 100 Birmingham Canal ...... «+ 12S 30 | 10 | 10 Bpiers and Pond .| ralisd 1 |Stk |100 |Municipal Trust, Ltd., Pref,| 96100 
_ Skies coe eee Stk 100 [Bast & fest India Dock ..| 24 26 }100 (100 | Do6 % 1st Mort.. s7ings Is (BU | 100 | Do Deterred...........+.| 88 86 
$/: 3 Stk 100 | 4%Debenture Stock.. 06 v8 | 6 | 6 Spratt’s Patent, Limited ..) ns otk | 100 [(Qesabenme 20 Luvestinent, Pret.) 68 73 
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